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= SAVINGS BANKS ASSOCIATION of the State of New York 
held its annual meeting in New York city on May 10. A 
report of the meeting will be found in another part of this number. 

The two most important subjects of discussion were the municipal 
debt of the State carried by the Savings banks, and what are known 
as dormant accounts. It was stated by JOHN HARSEN RHOADES, 
the president of the association, that the Savings banks of the State 
carried $181,000,000 of the municipal debt, and he referred to the 
lack of reliable data upon which to form a judgment of the value of 
the indebtedness of each of the 219 cities, towns, counties and vil- 
lages in the State. The president recommended that steps be taken 
to secure legislative action so that the necessary information as to 
municipal debt may be collected by a properly authorized official. 
The dormant accounts were discussed, and the pains taken by the 
banks to find the persons to whom they belonged and render them 
active were set forth. 

The immense influence wielded by the Savings banks of the coun- 
try on the money markets can not be too strongly impressed on the 
minds of the public. Their deposits are gathered from all classes in 
the community who stand on the common ground of industry and 
thrift. The banks pay interest on these deposits. They procure this 
interest by the ability given by their resources to loan to the best ad- 
vantage. The least distrust of their methods is apt to prove disas- 
trous not only to the Savings banks but also to the commercial banks 
in which the reserves of the Savings banks are deposited. 

The Savings banks are the mediums through which the small in- 
vestor takes a share in the great financial operations of the world. 
They encourage thrift because they place before everyone the power 
of easily and safely investing their money. The power of earning 
money is a common and ordinary faculty. The faculty of thrift, 


of spending less than is earned, and of accumulating savings, is also 
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possessed by many. But the ability to safely keep and at the same 
time profitably use money saved up, is not possessed by one person in 
a hundred. 

Without such artificial contrivances as the Savings bank, the only 
way in which the bulk of mankind could save money would be by 
burying it in the ground or locking it up in some other hiding place 
till wanted. To make safe loans of small sums saved is beyond the 
power of the ordinary man. The miserly habit of hiding money does 
not appeal to many. It is safe to say that a vast majority of men see 
no object in saving unless the money saved can be placed so as to earn 
more money. Of course the opportunities afforded by the Savings 
bank do not reform the spenthrift habits of all men alike, but by 
affording a place of safety, and a sure income from all moneys 
deposited, these banks accumulate capital that would otherwise have 
been dissipated as soon as earned. 

Institutions of the nature of Savings banks have not been known 
for over eighty years, and the world’s Savings banks of to-day hold 
deposits amounting to between seven and eight billions of dollars. 
The establishment of Savings banks was the means of giving an 
opportunity to those inclined to be provident to obtain a competence. 
Theoretically it was always easy to say that money could be put at 
interest by any one. In practice it was found that the profitableness 
and safety of investments by the individual depended upon conditions 
as to amount, time and security that he could very rarely discover. 
The Savings bank and other institutions of the kind relieve the individ- 
ual investor of his difficulties and at once remove the difficulties and 
dangers that were the invariable concomitants of his single efforts. 

In the Savings bank the small surpluses of thousands of individ- 
uals are welded together in one mass. Each one of those thousands 
receive the same power to make safe loans as if he possessed a capital 
of a million. It is easy to account for the success of these institu- 
tions. They are founded on that great principle of human nature by 
which the individual recognizes his own weakness and learns to 
acquire strength by combination with others. 

The power of the Savings bank, disguised though it may be, is of 
the same nature as that of the power of an army. Each one of its 
depositors is a paid soldier of the institution. But unlike an army no 
force except that of intelligent self-interest is necessary to maintain 
discipline among them. Like an army, too, the depositors of a Sav- 
ings bank are liable to panic, and it is in this peculiarity that the 
greatest danger of these institutions lies. The vast sums collected 
from their depositors are invested in all directions throughout the 
community; in bonds and mortgages, in Federal, State and muti- 
cipal securities, and in deposits in commercial banks. These last are 
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the reserves first drawn upon to meet urgent demands, and when a 
sudden distrust by depositors causes any widespread run on Savings 
banks, the commercial banks, and through them the money market, 
are bound to suffer. 

The popularity of the Savings bank is of great importance, and 
the knowledge that under ordinary conditions a depositor can obtain 
his money without notice, adds to their attractiveness to the public. 
Yet there are times when the power to demand notice before deposits 
can be withdrawn is of infinite value. 

It is of great importance that in legislative enactments in regard 
to the management of Saving banks precautions should be taken 
to prevent as far as possible the rise of any distrust on the part of 
depositors. This can be done in a measure by guarding the character 
of the investments. This is of the greater importance, inasmuch in 
all cases where Savings banks have failed, investigation has shown 
that the failure was due not so much to dishonest management as to 
poor judgment in making investments. Therefore, it is well that 
legislatures should move slowly in enlarging the circle of securities 
permitted to Savings banks. It is a much more delicate task to 
amend a Savings bank investment law after the Savings banks have 
attained their growth than it was to adjust the law when the banks 
were first inaugurated. The promoters and holders of investments 
which they wish to dispose of look upon Savings banks as a power 
which by taking them up can double the value of their holdings. So 
there is a temptation to have the Legislature, in regulating Savings 
bank investments, father schemes for putting a fictitious value on 
securities that can not stand on their own intrinsic worth. On the 
one hand, if the investments of these banks are too restricted they 
must sooner or later reduce the returns to their depositors; on the 
other, if new latitude is legally given it is often apt to be in a danger- 
ous direction. It is believed, however, that if in permitting invest- 
ments of certain classes a legislature exerts no compelling pressure, 
danger of loss would be largely averted if the particular securities 
taken be left to the judgment of the experienced management of 
each bank. 

The Savings banks of the country should be cherished and pro- 
tected. No matter of what class, whether instituted by special laws 
or by private enterprise, they encourage thrift by affording a safe 
and profitable investment for small sums of money. 
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THE House Caucus CoMMITTEE which met recently in Atlantic 
City has agreed to frame a bill, which will provide for the redemp- 
tion of all*the obligations of the Government on demand, and that 
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when greenbacks are once redeemed for gold they shall be reissued 
only for gold. The issue of National bank notes is to be increased to 
100 per cent. of the par value of the bonds deposited, and the mini- 
mum capital of these banks reduced from $50,000, as at present, to 
$25,000. This bill does not go very far into the question of bank cur- 
rency reform, but the other provisions are excellent. The agreement 
of the caucus committee upon a measure does not by any means show 
that the caucus will agree to the report or even accept it. The cau- 
cus may agree to recommend a much more complete bill or it may 
conclude not to bring forward any currency measure at all. Much 
time will elapse before the meeting of Congress and many things 
may happen in the interval. The November elections will exercise 
an important influence. 

On the whole the action of the caucus committee, none of whom 
is personally interested or biased by the introduction of currency 
measures in the last Congress, is rather encouraging, as indicating a 
considerable advance in the minds of men who would be chiefly 
guided in their report by the political aspects of the case. Not so 
many years ago no committee constituted as this was would have 
dared to make a recommendation as to currency legislation without 
doing something, ostensibly at least, for silver. Their report would 
certainly have begun with a preamble stating the firm belief of the 
committee in the adoption of bimetallism as the only solution of the 
currency problem. It indicates that these astute observers of political 
prognostics, no longer believe there is any silver sentiment to conciliate. 





_—_— 
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PENSIONS FOR BANK EMPLOYEES are being provided for by many 
of the older banks of the country, which realize the need of some sys- 
tematic method of caring for employees who have served the bank 
faithfully during the period of health and vigor and who have become 
infirm and incompetent by reason of age or illness. To discharge 
such men when they become useless to the bank would be the purely 
utilitarian and practical method, but there are objections on the 
ground of humanity. Still, it might be urged in defense of this 
course, that every young man when he enters into service of an insti- 
tution like a bank, which pays a good salary and furnishes a form of 
employment so desirable that it is much sought for, knows that there 
is an end to health and vigor, that old age will surely come and that 
sickness may render him useless at any time. Knowing this, he 
ought also to know that he should exercise the foresight, which it is 
said distinguishes intelligent human beings from brutes, though not 
from some insects, and provide for his future. Every man receiving 
a regular salary should place a certain percentage of it aside regularly 
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in an insurance company or Savings bank, and this practice will 
insure him a competence when old age or disaster overtakes him. 

There are thousands of men having no fixed salary or employ- 
ment who manage to provide for their future helplessness, by taking 
advantage of the means which to-day are so freely offered to the 
public, through many excellent institutions for encouraging provi- 
dence and savings. In the Government departments at Washington, 
where the pay is as a rule much higher than it is in a bank, the 
authorities experience the same trouble with superannuated employees 
who have from one cause or another neglected to provide out of their 
salaries for their declining years. Retiring pensions are customary 
in the army and the navy, but Congress has not yet seen the wisdom 
of granting them in the civil service. Nor as long as the permanency 
of civil service offices is in doubt is it probable that there will be any 
pensions attached to them. Notwithstanding the efforts of civil 
service reformers, the public service is still believed to be, by a large 
portion of the public, a reward for the friends and helpers of victorious 
politicians. 

In strict justice, therefore, a man who takes a public office knows 
that its tenure is uncertain, and he should govern himself accordingly. 
Where an office or position is bestowed for life unless forfeited by 
misbehavior, there is an agreement to pay the salary until the man 
isdead. When he becomes incompetent, it is an advantage to the 
employer to retire him on half-pay, because half the salary is thus 
saved. This is the principle upon which retiring pensions are given 
to judges and army and naval officers. A civil service employee 
has no such agreement with the Government; he should therefore 
provide against the time of his incapacity, if he prove so valuable as 
to be retained so long. 

The contract between banks and their employees is much of the 
same nature as that between the Government and its civil servants. 

Of a large number of men whether under the Government, in 
banks or in other employments, a certain number are naturally 
provident, and will set aside some of their earnings, either from a 
view of their ultimate incapacity or from an instinctive desire to 
save. Many of these men are not only saving but they acquire 
shrewdness in investing their savings and become well to do. 

In most of the plans for pensioning old and faithful servants of 
banks or of the Government, the suggestion is to retain from the 
regular salary a certain percentage to be invested for the employee 
and to form in the end a fund for his support. This plan, while 
doubtless the only practical one under the circumstances, has this 
defect, that while it protects the improvident and unfortunate ones 
against the defects in their nature, and their misfortunes, it is rather 
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to the disadvantage of the saving and independent men who can be 
trusted to make wise use of all of their earnings, and who might in 
the long run do better for themselves with their own than could the 
banks or the Government. But from the standpoint of the bank or 
the Government, the plan is no doubt a profitable one. 

In the case of the banks which propose to create retiring pensions, 
not only the percentage deducted from salaries, but all bonuses and 
perquisites, which are now customarily bestowed on employees on 
certain occasions or at certain seasons of the year, would all go to 
swell the pension fund. Sucha plan carried into effect would relieve 
the managers of the banks of many painful struggles between a feel- 
ing of humanity and a feeling of proper economy in the employment 
of help. There is no doubt that the action of the few banks which 
have taken up this idea of pensioning employees will be adopted by 
others. 

Retiring pensions, except for judges and army and navy officers 
and soldiers, seem to be hard for American minds to regard approv- 
ingly; they seem in some way to be antagonistic to the ideal of the 
free and independent American citizen who from youth to old age is 
capable by his natural superiority to take care of himself, wanting 
nothing from anybody. But this ideal of the average citizen is as 
impossible of attainment, except by the few, in the United States as 
elsewhere in the world. There will everywhere be the usual number 
of incompetents and unfortunates who must be protected and cared 
for by those who are stronger. Banks will find that. to make this 
systematic provision is in the long run an economy. Such provisions 
should, however, be legalized, by making the pension fund a preferred 
claim in case of the failure of the bank. 


——————- —or——~—~—<—S—S™t—t*=—=~—S—S—S—S 


THE PAYMENT TO SPAIN OF THE $20,000,000 awarded in exchange 
for the Philippine Islands by the treaty at Paris has been made, and 
there has been no such revulsion in the exchange market as was 
anticipated. It was believed by many that the payment would 
exhaust American credits in Europe and that the result would be 
manifested in the exportation of gold from this country. But the 
rates for exchange have not yet reached the point which will permit 
the exportation of gold. 

The payment to Spain was made enna the National City Bank, 
of New York, and the manner in which the transaction was conducted 
without any disturbance in the money market emphasizes the great 
resources of this institution and the skillful management exercised. 
There appears to have been no special effort to create exchange by 
the exportation of securities. The exchange utilized in the payment 
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was such as had accumulated in the ordinary business between the 
two countries. The American credits drawn on were, it is said, 
largely held in France and Germany. The proceeds of the payment 
received by the Spanish Government were turned over to the Bank 
of Spain in liquidation of debt due that institution by the Treasury. 

The value represented might by transfer have caused some dis- 
turbance in the Kuropean money market, but beyond some returns of 
American securities for sale, there was very little change noticeable. 
The amount was paid in installments of $5,000,000, the checks going 
through the clearing-house in the usual course. 

As long as the net exports of the country continue at their present 
figure, there is little danger of a withdrawal of gold for export, 
although the stability of the prosperity of the country would be 
greater if it were not subject to the apprehensions which may be 
exerted by the possibility of withdrawals of gold from the Treasury 
in certain contingencies. 


— ~-9—— 





THE USE OF BANK ACCOUNTS AND CHECKS to carry on the busi- 
ness of a country is an important factor in determining the amount 
of currency notes needed. A much smaller amount of bank notes is 
required in Great Britain than in France, because in the former 
nation the custom is to make almost all business payments by checks. 
In France, on the contrary, checks are very little used and the pay- 
ments that in Great Britain are made by checks are in France made 
in bank notes. In both countries the paper currency of the country 
is furnished by the banks, and there is no arbitrary legal requirement 
that a fixed amount of circulating notes shall be forcibly kept in the 
hands of the public, so that the amount of bank notes outstanding 
both in Great Britain and France is a fair criterion of the public 
demand. 

In the United States the general methods of effecting payments 
have more resemblance to English than to Continental practice. The 
business public here are accustomed to the use of checks and have no 
distrust of them, and the percentage of payments made by checks is 
very nearly if not quite as great as the percentage of payments by 
checks in Great Britain. This country, too, shows conditions that 
have a tendency to cause a much greater use of actual money than in 
the British Islands. The vast extent of territory and the large pro- 
portion of the people engaged in agriculture, would seem to have a 
tendency to diminish payment by check, and require the use of actual 
money. 

There is no doubt that the increased use of checks has been fos- 
tered by the restrictions which have been placed on the issue of bank 
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notes. ‘The ten per cent. tax on State bank notes has prevented the 
State banks from using their issues to meet the demands of their 
depositors, and the severely restricted currency of the National banks 
has been of little service in this direction. A National bank, after 
it has issued the circulation to which its required bond deposit limits 
it, very seldom has any of its notes on hand, and when an emergency 
caused by unusual demands for currency arises, finds its so-called 
privilege of issuing notes of no avail to it. But all of the banks have 
experienced a tremendous lightening of the burden on their reserves, 
on account of the custom constantly growing among their customers 
of making payments both at home and abroad by means of personal 
checks. By means of the clearing-house machinery of the money 
centers, both great and small, and by means of the exchanges which 
are effected without special clearing-houses, among banks outside of 
the money centers, the amount of checks presented for payment in 
cash has been very much reduced. 

It would be interesting to determine by inquiry of the banks what 
proportion of checks drawn on each is settled by exchanges—not only 
of the banks in the money centers but of the banks generally through- 
out the country. 

There seems also to be very little improvement in the prospects of 
obtaining more freedom in the issue of bank currency through the 
action of Congress. The committee appointed by the Republican 
caucus of the House of Representatives to elaborate a plan for finan- 
cial reform seems to have concluded its labors, but is unwilling to 
announce what conclusions have been reached. But it is intimated 
by those who have closely watched the proceedings of the committee 
that the plan agreed upon will not include any great change in the 
laws relating toa bank currency. If, however, the committee recom- 
mend simply the strengthening of the gold standard by a plan pre- 
venting the reissue of legal-tender notes when once redeemed, except 
for gold, and this plan should be adopted by Congress, it would in 
the end effect a gradual retirement of any portion of the Government 
notes not really required to do the business of the country, and would 
by degrees create a demand for an increase of the bank currency. 

The use of checks for making payments has reduced the demand 
for actual money to a minimum and will continue to do so. The 
charges for collection on outside checks may for a time be some slight 
check on their use, but it is believed that these charges will not as a 
rule be continued for any great length of time. Competition among 
the banks, as it was the cause in the first place of the free collection 
of these checks, will lead to the gradual dropping of the recently made 
rules as to charges, and a reversion to the old practice except in 
extreme cases. 
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The individual check against a bank account is to-day the princi- 
pal currency of the United States. It has in itself the most important 
constituents of a safe and elastic currency. The check is rendered 
safe, because of the criminal penalties imposed on any one who draws 
a check and makes a payment therewith when he has no correspond- 
ing credit in bank. It is elastic, because as soon as the transaction 
for which the check is drawn is completed, the check is redeemed and 
destroyed. Just the moment it ceases to be wanted as a medium of 
payment it is irresistibly attracted to the bank of its redemption. 


eC 


THE RETURNS OF THE NATIONAL BANKS at the close of business, 
April 5, 1899, made to the Comptroller of the Currency, compared 
with the returns of December, 1898, show the great expansion of the 
business of the country between the two dates; but a comparison of 
the April, 1899, figures with those of May, 1898, shows the same 
thing more strikingly. 

The loans of the banks during the year have increased over three 
hundred millions. About a third of this expansion of loans has taken 
place during the two months beginning with February, 1899. The 
deposit accounts have also increased correspondingly and there has 
naturally been some reduction in reserves, especially at the financial 
centres. The reserves always increase far beyond the legal require- 
ment during periods when business is dull, and the surplus money 
of all the banks being sent to the reserve agents at the monetary cen- 
tres, the piling up of reserves is always more noticeable at those 
places. On the other hand, when the business of the country begins 
to revive the very opposite takes place; the home reserves of the coun- 
try banks are strenthened and the reserves in the money centres dimin- 
ish toward the legal limit. The reserves are, however, amply strong. 

The increased business of the country is also shown by the im- 
mense increase in the operations of the New York Clearing- House, 
which so far during 1899 have far surpassed those of any year in its 
history. 
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THE BONDS OF THE LAST UNITED STATES LOAN of $200,000,000 
are still said to be held to a very great extent by the original subscrib- 
ers, and it is claimed that there has been no tendency to consolida- 
tion in the hands of banks and corporations as was anticipated. How- 
ever this may be, the Treasury reports show that of the three per 
cent. loan of 1898 the banks held on April 30, $49,442,862 to secure 
circulation, and $27,279,840 to secure United States deposits—a total 
of $76,722,702, or nearly forty per cent. of the whole loan. It is true 
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that the bonds held to secure. deposits may not belong to the banks 
depositing them but may be borrowed for the occasion. 

There is also a tendency to reduction of National bank circulation 
and a withdrawal of bonds, due no doubt to the rising premiums on 
United States securities. There is every reason to believe that with 
the revival of business and the increased prosperity of the country, 
the National bank currency will continue to contract even more rap- 
idly than it has hitherto done. 

The retention of the last United States loan in the hands of the 
original subscribers would indicate a growing demand among the 
people for this kind of security, and that this demand will absorb 
all the bonds which the banks desire to sell. 

Although the National bank circulation is decreasing, the aggre- 
gate currency in circulation is more’ than holding its own. This is 
chiefly due to the gold that is constantly being added to the existing 
stock. The demand for bonds, and the increase in the aggregate of 
money in circulation, will keep up the premium and as a result hasten 
the retirement of National bank circulation. 

There are indications that the margin of protection to the Treasury, 
afforded by the favorable conditions of the past year, viz., excess of 
exports, increase of gold reserve, etc., is being gradually lessened, 
and that contingences might now arise which may again cause appre- 
hensions for the safety of the gold demand obligations of the Govern- 
ment. These contingencies are, fortunately, remote; but they are 
sufficiently impressive to keep in full view the necessity of some 
reform of the financial laws of the country which will place the Treas- 
ury in a position less open to attack. 
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THE CHARGE FOR COLLECTING COUNTRY CHECKS fixed by the 
New York Clearing-House is not altogether popular with other banks 
in various parts of the country, as the protests which are being made 
indicate. Competition is greater in some sections than it is in others, 
and it cannot be controlled so easily by agreement as it has in respect 
to checks by concerted action of the banks in New York city. The 
practice of collecting all deposited checks free of charge grew out of 
competition for business, and it will remain an element of this com- 
petition unless the latter can be abrogated by agreement. The New 
York banks have simply agreed not to compete with each other on 
this particular line. Whether this agreement will prove lasting is 
another matter. Similar agreements have been made in other cities 
in times past, but they were very seldom lived up to for any length 
of time. First it would be discovered that some one bank was Vi0- 
lating the spirit if not the letter of the agreement, and in the race for 
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accounts the whole thing gradually would fall into desuetude. 
Whether this will be the result in New York city remains to be seen. 
The banks here are, perhaps, more firmly united than elsewhere and 
there are stronger reasons for each bank remaining in line. Even if 
such an agreement is not lived up to for any great length of time, it 
has its uses. It enables banks to make discriminations between de- 
sirable and undesirable accounts and to secure concessions from cus- 
tomers in return for concession on this point. 

The check system has, however, become so firmly engrafted in 
the business practice of the country that it is hardly to be believed 
that this attempt to charge for collections will not within a reasonable 
time be modified more or less to meet the demands and necessities of 
the business men who are the best customers of the banks. 
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THE DECLINE IN THE PRICES OF SECURITIES which followed the 
recent death of ROSWELL P. FLOWER indicates the influences which 
control the ups and downs of the market, and also the almost hyp- 
notic character of these influences. There was a large crowd of 
speculators who had looked upon Ex-Gov. FLOWER as their oracle, 
and who had blindly followed him in his operations. When the 
rumors of his impending death commenced, the market, dreading a 
liquidation of properties in which he was interested, at once showed 
signs of weakness, which culminated in panicky conditions, followed 
by quick recovery. 

In speculation, in order to make profits, there must be fluctuations 
either up or down, and the greater the fluctuations the greater the 
profits to those who foresee their appoach. If all stocks and bonds 
remained at a fixed price there would be no such thing as specula- 
tion; and the object of the leaders in the game is to buy and sell so as 
to control the changes in prices according to their own wishes. 

Every property represented by a security has a certain intrinsic 
value, but this intrinsic value of the property may have very little to 
do with the price of the security at any given time in the market. 
The prices of stocks and bonds within certain limits depend to a very 
great extent upon the demand and supply influenced by what may be 
called artificial buying and selling, that is buying and selling not to 
obtain or get rid of a certain stock but merely to temporarily affect 
its price. Of course the more fixed and known what may be called 
the real or intrinsic value of a stock may be, the less can its price be 
moved by this artificial buying and sellling. But every price, 
whether of good or bad securities, depends upon general opinion, al- 
though this opinion is more settled and fixed in one case than in 
another. There are two kinds of speculation: one where the actual 
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security is bought and passes from hand to hand, and the other where 
contract is made to buy or sell and a margin put up to cover fiuctua- 
tions during the time intervening before the fulfillment of the con- 
tract. There is a chance of greater losses or profits by the latter 
method with the same amount of capital. 

The accumulation of wealth in the hands of single individuals or 
firms and corporations has to-day reached such a point that almost 
any fluctuation in price can be controlled by the action of those pos- 
sessing this great capital. The only check upon the extreme use of 
such means is that men who have the control are generally very con- 
servative and understand full well that ruin to the community and 
eventually to themselves would be the consequence of extreme methods. 
When, however, one of the strong men who through his accumulated 
wealth and credit has been a controlling force in the market, dies 
suddenly or otherwise, the machinery of the stock exchange runs for 
a time like any machinery that has lost its governor. 

In the United States the stock markets have always been more or 
less controlled by men who represented certain great interests. Thirty 
years ago or more, there were great contests for this control between 
VANDERBILT and Fisk and GOULD. The controllers of the great 
railway properties of the country have always manipulated the mark- 
ets more or less in their own interests. As the other railway proper- 
ties became more secure and of more definite and fixed value in public 
opinion they required less of this kind of support, and have been suc- 
ceeded by the securities based upon newer enterprises which have 
still to build up their reputations. 

The operations of a great capitalist manipulating the speculative 
markets are subject to certain other controlling influences. The power 
of the greatest millionaires to buy and sell is influenced by their ability 
to procure ready money, and when the money markets are stringent 
and rates are high they find their power correspondingly restricted. 
Their securities upon which they depend for loans are vot so readily 
accepted as collaterals. The outside public, also, although any single 
speculator may be weak and impotent in comparison with the great 
speculator, when it does happen to combine, is much stronger than 
any conceivable capitalist, and the latter to be safe has to have a due 
regard for popular opinion. 

The greatest millionaire, thinking it for his interest to depress the 
price of United States bonds, would come to grief if he undertook to 
do so, without taking into account the popular belief as to their value. 
If he offered to sell them below the price the popular belief warranted, 
he would find takers for all he could offer. In a speculation in a 
security of such a character, the dealer must follow a depression 
caused by natural causes. 











EDITORIAL COMMENT. 813 


The same influence is at work in regard to every security, from 
those of the highest credit to those of the least. The stocks of uncer- 
tain value, however, depend more for their current price on the faith 
the public has in the opinion of the great capitalist. The process of 
getting rich by watching the fluctuations of the various securities 
dealt in in the stock markets, seems to be a sure one for those who 
have capital and who are willing to take time. The great disappoint- 
ments and losses are experienced by those who try to get rich by some 
great and sudden stroke. There are many comparatively small cap- 
talists who purchase stocks of known character when through strin- 
gency in the money market or other reason they are quoted below 
their average price, and hold them until they have regained their 
usual status or have gone to high-water mark. They raise their ship 
from the rocks by taking advantage of the successive high tides. 

It is these continuous and changing investments that contribute 
largely to the legitimate profits of the stock exchange. This form of 
speculation is inextricably mixed up with the more uncertain margin 
speculation. The chances or mischances of the one affect the other 
and they both are acted upon and react upon the money market. 
When so much of the wealth of this and other countries consists of 
properties of various kinds dealt in on the stock exchange, disaster 
that occurs there, from fluctuations in prices that cause men to lose 
their heads and lose faith for the time in all securities either good or 
bad, threatens at once to engulf all the enterprise of the nation. 

It is this fear of danger spreading unnecessarily that makes the 
great dealers in securities very anxious to reduce the effects of public 
scare toa minimum. In all the great money markets of the world, 
when such danger threatens, it is now the custom of the great control- 
lers of capital to combine against it. At the time of the failure of the 
BaARINGS, in 1890, the Bank of England called all the banks and 
bankers of England together and by its influence compelled them to 
combine to carry the indebtedness of the BARINGS until better times. 
The same thing was done in France, at the time of the failure of the 
copper syndicate, and it has been done in other countries. 

There is an element of certainty in speculation in stocks and simi- 
lar securities that makes a reasonable control of the market more 
certain than it could possibly be in the case of a market for natural 
products. The amount of every security is known, and only by 
fraudulent increases can this be changed without the knowledge of 
the public. Every precaution is taken against overissues of stocks 
and bonds. With natural products, whether metals, cereals, or 
fibres, it is impossible to tell accurately what supply may be available. 
It is this fact that has brought disaster to wheat corners and to silver 
and copper corners when every other element of the speculation had 














































Wen. 

















































EY iO EA OS LEA RIS 8 tt Nn enna ee ena — ‘ = 7 . : ' . — — - 
2 : - i AY ap EES MALAY fe BS ERAT PE Ae AD NER a = 
e be Sa rn RR ra 


AAT WOOT LEI Tes ARAN DD aN oe 





814 THE BANKERS' MAGAZINE. 





seemed favorable. In all speculations, too, whatever the precautions 
taken, there may be a combination of elements that usually occur 
singly, and this combination of opposing influences may bring any 
calculations and resources to misfortune. The great capitalist who 
undertakes to control the security market is like a general with a 
great army. He can not always win victory, but he may generally 
save his army by a judicious retreat, and be able thus to fight again 
when circumstances are more propitious. If he is too rash or too con- 
fident of his good fortune and resources he may meet with destruc- 
tion. The so-called Napoleons of finance, like the genuine N aPo.zoy, 
have been most distinguished by their Waterloos. 


—EooO CO 
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THE CONTEST BETWEEN THE BANKS AND EXPRESS COMPANIES 
in the matter of making remittances will prove interesting be- 
fore it is settled. In Montreal the contest has been vigorously re- 
vived by the express companies offering to do better for those who 
remit money than the banks. The express companies in this regard 
have the advantage over the banks, in that they receive money at 
almost all the points to which remittances are asked and it costs them 
little or nothing for exchange. In addition, when currency has to be 
transported from one point to another, they have all the facilities for 
this purpose, while a bank has none for which it must not pay the 
express companies. It would therefore seem that the latter, in regard 
to remittances of currency in the lines they undertake, are better 
equipped for the purpose than the banks, and can afford to do it more 
cheaply though, as a fact, they charge in many cases more than the 
banks. The five or six express companies in the United States each 
seem to have separate fields for their special activity so that they do 
not compete with one another. Each in its field is like a bank with 
branches in every city, town and village or railway station. 

The great rival to the express company in making remittances is 
the individual check. The only way in which the banks can get 
ahead of the express companies in small remittances is to encourage 
the opening of deposit accounts by all classes of the population, and 
the use of individual checks when remittances are necessary. Peo- 
ple who do not keep bank accounts and those who do will generally 
use the cheapest form of remittance. If the express companies can 
furnish this service more cheaply than the banks, as they seem to be 
able to do, they will get the business. 

The banks would seem to be the proper and natural agencies for 
making transfers of funds between different parts of the country; 
but the express companies are alert and with the facilities at their 
command they will certainly be strong competitors. 














TERRITORIAL AND COMMERCIAL EXPANSION. 


Africa, the last of the continents to be taken possession of by civilization, 
is soon to be crossed by a railroad extending from Cape Colony to Cairo. It 
is said that Cecil Rhodes has succeeded in securing the financial assistance 
which is to build the last seven hundred and fifty miles necessary to connect 
the lines already completed from the cape in the south and from Cairo in the 
north. In like manner the Russians are pressing the completion of their 
railway across the Continent of Asia, and it will not be many years before 
Asia and America will be practically united by a line connecting at the Strait 
of Behring. 

The age is one of intense industrial development. The discoveries in 
science which have been made during the past generation under the protec- 
tion of civilized governments are now being applied in developing the waste 
places of the earth. The backwoods peoples, whether living in a state of com- 
parative savagery like the inhabitants of Africa and the islands of the Pacific, 
or in a state of arrested civilization like the Chinese, will be brought by means 
of these improved systems of transportation into more direct communication 
with the more advanced races, and the result will make in the end for the 
advantage of all. The desire for financial improvement, for the means of 
better and healthier methods of life, will spread throughout the world. 

The first effects of the introduction of superior methods of an advanced 
race among less civilized races are sure to be accompanied by unpleasant 
symptoms. The faults and vices of the superior people are more apt to im- 
press themselves on the inferior than their virtues and accomplishments. But 
this manifestation of the human trait of copying the models set before them 
isonly temporary. In the end the nations will become assimilated, and the 
general level of all will be raised. 

An incapacity for administering a government that shall permit the masses 
to prosper to the greatest possible extent is manifested in nearly all the coun- 
tries that are now being brought under the protection or domination of the 
civilized nations. 

There is no doubt in carrying the benefits of civilized government to peo- 
ples comparatively savage, or in inoculating the oriental civilization of China 
with that of the western nations, that there will be many evils developed. 
But no great changes for the better can be wrought without individual suf- 
fering. The question as to the expediency of carrying modern industrial and 
financial methods into new fields until they cover the whole earth, is whether 
this will be a benefit in the long run. If these methods have been beneficial 
to the nations now seeking to spread them, there is every reason to believe 
that they must be a benefit to all humanity whenever they can be fully ap- 
plied. This full application requires time and effort. It is also easy to sneer 
at the motives which underlie the tendency to bring less favored races under 
the influence of those more advanced. Human progress is rarely ever made 
from motives which are wholly unmixed with selfishness and aggrandizement. 
All great migrations and changes of population and governments seem to 
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be guided by instinct more than by reason. Probably the civilized nations 
to-day in their tendency to spread their commerce, manners, customs and 
industrial methods throughout the world are following in their own fashion 
the same instinct that led the northern swarms of emigration to overrun 
Europe. The old home is becoming too crowded for the development of the 
race on the lines marked out and wider spheres for industry and activity 
must be invaded. 

It is useless to expect, even were this tendency in the blood of the eiy- 
ilized races altogether evil, that the people of the United States would escape 
its influence. But probably the result will be, after sufficient time has elapsed 
to deaden the undulations of the advancing wave, a newer and better civili- 
zation throughout the world accompanied by a higher and better morality. 





= 





AN INTER-OCEANIC CANAL.—The Nicaragua Canal Commission is ready 
to report the feasibility of the construction of the canal at a cost of $118.- 
113,790. One of the chief reasons for the activity which has recently been 
manifested in regard to the construction of a canal between the Atlantic 
and Pacific, has been the supposed necessity of more rapid communication 
between our fleets in the two oceans. Of course, when finished an inter- 
oceanic canal will be valuable for other purposes than those of mere naval 
strategy. It would seem, however, if the canal is really a necessity for 
ordinary commercial purposes, that private capital might be induced to con- 
struct it without the assistance of any Government. The fate of the Panama 
inter-oceanic canal enterprise will doubtless have a retarding effect upon the 
investment of private capital in any similar enterprise. 

The commission which has reported the feasibility of the Nicaragua Canal 
at an expense of $118,000,000, will have finished the purpose of its appoint- 
ment with this report. It will be succeeded by another commission which 
will make a wider investigation and report on the relative merits of other 
routes as compared with the Nicaraguan. 

It seems as if the desire to have a short route from the Atlantic to the 
Pacific, for our naval forces, founded on the experience of the Spanish war 
and the difficulties in the Philippines, would result in the construction of 
some inter-oceanic canal by the United States. Of the two most feasible 
routes, the Panama and the Nicaraguan, both are owned by private com- 
panies, and to obtain a clear right of way the United States will probably 
have to satisfy these claimants of vested rights. 

As between Panama and Nicaragua, the expense of buying out the private 
company settled on the former route would be greater than the expense of 
buying out the Maritime Company at Nicaragua. 

Seeing that the question of construction by the United States rests chiefly 
on the necessity of the canal as a means for the naval protection of the 
sea-coasts, it may be well to suggest that the cost of the canal named by the 
commission, viz., $118,000,000, would, if «xpended in the construction of bat- 
tle-ships, build over forty such vessels, so that fleets of sufficient power might 
be maintained on both sea-coasts at once, without the necessity of reinforce- 
ment of one by the other. It is very likely that the construction of the fleet 
would prove of greater benefit to the industries of the country than the con- 
struction of the canal. 











SIMPLIFYING THE CURRENCY. | 





One great difficulty in establishing a safe and elastic bank currency, in 
place of the diverse styles of paper currency now in use, will be to reconcile 
the views of the banks which now carry on business. There are National 
banks, State banks, private banks, Savings banks and trust companies. Of 
these at present the National banks only issue circulating notes. The National 
bank notes are all based upon the deposit of bonds by the banks, and decrease 
in amount as the market price of the bonds deposited tempts their sale. They 
increase in amount with the lowering of the market price of the bonds; but 
except in an indirect and roundabout way, the increase and decrease of Na- 
tional bank circulation is not dependent upon the business wants of the coun- 
try. Of course prosperity and depression of business each in its turn has its 
effect on the price of bonds and may thus indirectly and in a roundabout way 
cause fluctuations in the volume of National banknotes. This indirect effect 
is, however, never sufficiently great to meet the actual wants of the time, and 
it may be directly opposed to those wants. Depression in business causes 
the price of bonds to fall, and this would be an inducement to the banks to 
increase their circulation, but the same depression lessens the demand for 
money, so that when the supply is naturally the greatest it is not called 
for. On the contrary, prosperity tends to enhance the price of bonds, 
and causes the banks to retire their circulation to withdraw them to obtain 
the premium. When the demand for money is greatest the supply is apt to 
be reduced under the present National Banking Law. 

But National bank notes are now a part, and a comparatively small part 
only, of the aggregate paper currency. There are four other kinds of paper 
money making up this aggregate—United States notes, Treasury notes, gold 
certificates and silver certificates. The mind of man naturally prefers sim- 
plicity to confusion, and there would be much greater simplicity in the work- 
ing of the monetary system could all these different forms, including National 
bank notes, be got rid of and some one form of paper currency substituted. 
It would be much better than the present system if silver certificates, gold 
certificates, Treasury notes and National bank notes were all retired, and 
legal-tender notes alone issued, say denominations of five dollars and under 
for silver dollars and larger denominations for gold only, all denominations 
being redeemable in gold if required. But still better would be the retire- 
inent of all Government notes and the substitution of some form of bank 
currency, 

There are five kinds of institutions doing a banking business and five differ- 
ent Kinds of paper money. Of the five kinds of institutions doing a banking 
business, the Savings banks and trust companies would probably not feel that 
they were slighted if a law for the issue of bank currency should not give the 
privilege tothem. The State banks of the country, particularly in the South, 
are chafing under the prohibitive effect of the ten per cent. tax on their notes. 
They would probably oppose any enlargement of the bank-note issuing power 

to be enjoyed by National banks alone. Even among the National banks 
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there are many that fear this enlargement of the privilege as proposed in 
some of the ‘bills introduced at the last session of Congress would open the 
door to serious abuses. 

All this jealousy between the State and National banks and these appre- 
hensions of abuse of a new and extended bank currency, might be avoided 
by depriving the existing National banks of the legal right to issue circulat- 
ing notes and, in this respect, placing them on a par with State banks. Then 
following the analogy of the Bank of England in which the note issue depart- 
ment is kept entirely separate from the discount department, let the present 
banks of the country be confined to the discount and deposit line of the bank- 
king business. and in our system let them correspond to the discount and 
deposit compartment of the Bank of England in the English system. Then 
let there be authorized by law a class of banks—created solely for the purpose 
of issuing circulating notes, which they shall do by making loans to the dis- 
count and deposit banks, on the collateral of their commercial paper and 
specie. These banks could be located at the more important monetary 
points, and they could make a profit in loaning the notes to the other banks 
as they required them. Not being allowed to take deposits they would not 
in any way compete with the existing banks. Any bank requiring money to 
meet its liabilities or maintain its reserves could procure it by depositing the 
necessary amount of its bills receivable as collateral. 

The law could, without interfering with the present banking business 
of the country, require the most ample safeguards from the new class of 
banks, whose entire profits would depend on their loaning their issues of cur- 
rency. The issues when redundant would return to the banks for redemp- 
tion. In this way one class of banks would have entire control of the deposit 
and loan business, and a different class of the issue of circulation. The issue 
department, following the analogy of the Bank of England, would be sepa- 
rate and distinct from the discount and loan department. 








SouTH AMERICAN EXPLORATION.—The Amazon River has recently been 
explored by the United States steamer Wilmington, Captain Todd, under the 
direction of the Navy Department. It has hitherto been supposed that the 
head of steam navigation was at Manaos, where the Rio Negro joins the 
Amazon. The Wilmington, however, ascended a thousand miles above that 
point, or 2,100 miles in all from the mouth of the river. 

The possibility of steam vessels penetrating so far into the heart of the 
South American Continent, being thus proved by actual experiment, will be 
of vast commercial importance. 

The country is rich in products of value, particularly rubber, and will 
afford a market for many kinds of American goods. 

Since the acquisition of the Spanish West Indies the trade of the Conti- 
nent of South America with this country will doubtless grow in importance. 

The possibilities of this trade do not appear to have been properly esti- 
mated by American merchants, and the methods heretofore taken to secure 
a share of it seem to have been, in many instances, poorly adapted to meet 
the peculiar conditions of the country. With the better knowledge result- 
ing from an expansion of our markets in other directions, an improvement 


in this respect may be looked for. 
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THE NECESSITY FOR LIQUID ASSETs. 


The possession of short-term commercial paper gives the assets of a bank 
an essentially liquid character. Every day in times of normal business should 
bring into the bank nearly as many persons having paper to pay as it brings 
persons asking the redemption of notes or the payment of deposits. The cash 
brought in by the trader to pay maturing paper supplies the cash for making 
new loans or for the redemption of notes. Under modern banking methods 
both transactions are largely made by the transfer of credits rather than by 
the payment of cash, but the effect is substantially the same upon the accounts 
of the bank in reducing or increasing its liabilities. If, for instance, a trader 
has secured the discount of a promissory note for $1,000 at the bank, the note 
constitutes a claim against him and an asset of the bank. If $1,000 in bank 
notes was issued when the loan was made upon the paper, the notes consti- 
tute a liability of the bank. If the trader brings back to the bank, for the 
purpose of taking up and paying the paper, a sum of $1,000 in the notes of 
the bank, whether those originally issued to him or others which have reached 
his hands in the course of business, the bank does not receive cash, but only 
the evidences of its own indebtedness. The effect upon its accounts is the 
same, however, as if cash had been received, for its outstanding liabilities are 
reduced by the amount of its notes paid in. The notes cease to be a liability 
when they are in the custody of the bank, whether they are at once cancelled 
and destroyed or are laid aside to be issued again. 

It is obvious that if the resources of the bank were of a less liquid charac- 
ter, there might be occasions on which it would be receiving less cash than it 
was paying out. If, for illustration, $5,000 was loaned upon a mortgage for 
three years, this amount would be ‘‘locked up,” in banking parlance, and 
would not afford any resources to the bank until the expiration of the three- 
year period. The notes issued might be presented again and again in the 
meantime for redemption and the money loaned upon the mortgage could 
not be recovered for meeting them. On the other hand, when the securities 
of a bank consist of short-term commercial paper, money is constantly pour- 
ing into its hands. If there is a special demand for cash, it is within the 
ready and usual resources of the bank to increase its cash and diminish its 
outstanding indebtedness. This can be done by retaining the cash paid in 
and diminishing the number and amount of new discounts. A few days of 
this policy make a radical difference in the accounts of a bank having a great 
number of pieces of commercial paper in its portfolio. Pieces mature daily 
and it is only necessary to restrict new loans in order to change the propor- 
tion of the cash reserve to the outstanding liabilities. There are objections 
toa hasty curtailment of credit in times of crisis, which will be referred to 
later on, but credit can be freely granted without impairing the strength of a- 


*Continued from the May number, page 679. 
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bank where its standing is such, and the use of banking credits is sufficiently 
established in the community, as to assure the acceptance of notes as the 
equivalent of coin. 

BEST FORM OF SECURITY FOR A BANK-NOTE CURRENCY. 


Short-term commercial paper forms, therefore, the most trustworthy and 
available security for a bank-note currency. The obligation of a trader to 
pay his commercial paper is of such a high character and has been surrounded 
by so many special safeguards of law in commercial countries, that a bank 
ean safely count upon payment by the trader up to the last moment before 
his complete insolvency. The losses upon such paper are trifling in propor- 
tion to the volume of business done by banks.* The only other resourees 
which can be considered as meeting in any degree the requirements of quickly 
convertible assets are negotiable securities—the stocks and bonds of govern- 
ments and corporations. These are often held by banks of issue in consider- 
able amounts under two separate conditions. They are held as collateral for 
advances of money and credit to borrowers, and are held as a part of the 
invested capital and reserves of the bank. 

Advances upon securities have become a growing element in banking busi- 
ness in recent years with the great increase in the number of such securities 
on the market. The statistics of increase in such holdings are difficult to 
reduce to a common basis of comparison for different periods, because of the 
different methods of making up bank reports. The increase is less striking 
in the case of the great issuing banks, moreover, than it would be if they 
continued, as they did a generation ago, to do the larger part of the banking 
business of their respective countries. 

The average advances upon securities at the Bank of France were 121,- 
600,000 franes in 1870, 248,900,000 franes in 1890, and 390,600,000 franes in 
1898. The great discount houses have increased their advances in much 
larger proportion. The Crédit Lyonnais, which had advances on securities 
to the amount of only 18,800,000 franes ($3,600,000) at the close of 1870, and 
170,700,000 franes at the close of 1880, had increased these advances to 260,- 
500,000 franes on June 30, 1898. The total advances and loans to brokers on 
securities (reports) by the five large banking corporations of Paris on Decem- 
ber 31, 1898, were 586,700,000 franes ($113,000,000), while the loans on com- 
mercial paper: were 1,222,000,000 franes.t The eleven large Berlin banks, 
exclusive of the Imperial Bank, had advances on securities to the amount of 
339,000,000 marks ($80,000,000) at the clese of 1897, out of total assets of 
1,862,000,000 marks.t The London joint stock and private banks at the close 
of 1897 had [£91,000,000 invested in Government and other securities. The 
relative progress in recent years of loans upon negotiable securities and upon 
other paper among the National banks of New York is indicated by the 


following table: | 
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* An estimate of the liabilities of failed firms in 1874 showed that they amounted to less 
' than one-quarter of one per cent. of the commercial liabilities of the country for the year. 
The net losses, after taking account of the assets of the failed firms, would be a much smaller 
fraction of the total operations.—Dunbar, p. 25. 

+* L’Economiste Européen,” March 38, 1899, XV, p. 268. The figures for early dates are 
given in “ A History of Banking in All Nations,” III, p. 125. 

+t * L’ Economiste Européen,” March 17, 1899, XV, p. 331. 

i These figures are compiled from the Annual Report of the Comptroller of the Currency 
for the fiscal year 1898, p. 413, and reports for previous years. The classification in the reports 
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Loans on commer- Advances on 
DATE. cial paper. securities. 

October 7, 1886....... dipenibietieeiisbinacbecwewes $146,238,820 $ 107,493,556 
Bends 6 éccernke 6enssonddsnsectéekecces 151,499,745 145,610,806 
September 30, 1892............2. dedsadaauedianeeen 160,830,916 183,369,025 
ids dottatdnidacitenciwiehenriednKes 168,154,139 192,146,320 
October 6, 1896........ ni6deckesseansabenninncinéen 151,795,929 162,361,654 
i cin cin dnnddaietassncmmmaneesmes 182,698,788 225,636,687 
eg ee ere 181,632,651 260,073,904 


The loans made upon securities in these four great centers—Paris, Berlin, 
London and New York—are obviously in excess of one thousand millions of 
dollars, and when all the private banks are included are far beyond this 
amount. Thestock loans in the United States outside of New York amounted 
in 1898 to more than $500,000,000. Negotiable securities constitute of them- 
selves an important means of giving mobility to capital and form a large part 
of the basis upon which banking credits rest. They are one of the best forms 
of security for loans under normal business conditions, because the default of 
the borrower simply requires the lender, in order to recoup himself, to sell 
the securities for cash. This can be done through any broker in a few hours 
and the lender is fully protected against even a fractional loss by the margin 
which he allows between the market value of the securities and the amount 
which he lends. Under normal business conditions, such securities seem to 
possess even greater safety than commercial paper. The paper depends upon 
the solvency of two or three individuals, who have given it their endorsement; 
the securities depend upon the solvency of governments or great corporations, 
which is not open to question in the case of those securities which are usually 
accepted by a prudent banker. Prof. MacLeod declares, in speaking of the 
banks of Scotland, where crises have been few :* 

‘‘The safeguard of the Scotch system has been the uniform practice adopted of retain- 
ing a large portion of the capital and deposits invested in Government securities, capable of 
being converted into nioney at all times and under all circumstances. This requires a sac- 
rifice, because the rate of interest is small, and, in times of difficulty, the sale involvesa 
loss, but it has given the Scotch banks absolute security, and enabled them to pass unhurt 
through periods of great discredit.’’ 


The relative merits of these two classes of securities—commercial paper 
and stocks—change somewhat in times of panic or depression. Loans made 
upon negotiable securities in the money centres are now largely made to 
brokers for purposes of speculation and are nominally ‘‘ call loans,”’ subject 
to repayment on call. The brokers, however, have no other assets than their 
personal capital, their securities and their speculative profits. In atime of 
panic the securities in their hands become unsalable and they have no means 
for obtaining cash or credit for meeting their liability to the bank. The 
securities which the bank holds as collateral, even when of the best class, 
have their salable character impaired by the pressure for money and the large 
offerings of securities, and cannot be sold readily without loss. On such 
occasions commercial paper is likely to prove the better rather than the worse 
security. Even if the trader has not the means for taking up his obligations 
in full without delay, he is usually able to make a partial payment, which 
increases the cash reserve of the bank. An illustration of this principle 


is not exactly the same for all years, and includes in some cases loans for small amounts of a 
special character, but the table affords a general idea of the growth in loans on securities, 
**The Theory and Practice of Banking,” 11, p. 222. 
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occurred in the panic of 1873, when the New York banks were called upon to 
repay large proportions of the deposits of the ‘‘ country banks.” The situa- 
tion in which they found themselves is thus described by Mr. Bolles :* 


‘* The $60,000,000 of call loans on which they relied for an emergency of this kind : were 
entirely unavailable.’ The banks held collaterals, it is true, for their loans, but these shrank 
so rapidly in value that the banks could not sell them except at a large sacrifice. This is 
one of the peculiarities of that kind of loan. In good times nothing is safer, because the 
bank daily knows the worth of the collateral, while an ordinary borrower may deceive a 
bank concerning his real condition. In bad times the entire list of stocks is apt to shrink, 
but the credit and ability of merchants do not, and so the banks have learned from much 
experience that while both kinds of loans have their advantages, the ordinary mercantile 
ones, in the long aggregate, are the safest.’’ 


The situation is a similar one in England. Securities cannot be sold in a 
panic, even where they are of the best character. As Mr. Bagehot defines 
the reason, in discussing the manner in which the Bank of England may 
protect its reserve :t 

‘*The bank at such a time is the only lender on stock, and it is only by loans from a 
bank that large purchases at such a moment can be made; unless the Bank of England, 
lend, no stock will be bought—there is not in the country any large sum of unused ready 
money ready to buy it. The only unused sum is the reserve in the Banking Department of 
the Bank of England; if, therefore, in a panic that department itself attempted to sell stcck, 
the failure would be ridiculous, it would hardly be able to sell any at all—probably it would 
not sell £50 worth.’’ 


If this is the case in a period of stress due purely to financial reasons, it is 
much more so at times when political events indicate domestic disorder or 
foreign war. Thestrength of Great Britain did not prevent a fall in the price 
of consols from 109% to 1063 between October 19 and October 25, 1898, when 
war with France was threatened by the French occupation of Fashoda, and 
it was pertinently asked by a financial authority, ‘‘ Would it have been possi- 
ble to sell £100,000 consols or even a fraction of that sum, without lowering 
prices far more than the figures quoted ?” { 

The statement of the true character of bank notes and money affords a 
sufficient explanation of the reason why a banking currency must derive its 
value from metallic redemption in the first instance and from quickly con- 


' vertible securities as its ultimate resource. A commercial bank issuing either 


notes or banking credits for circulation as the equivalent of money, must be 
able to convert all its resources within a brief time into money or some me- 
dium of exchangeable character. The absence of a basis like this is not made 
good by any amount of substantial wealth behind the notes. Even the exis- 
tence of a considerable metallic reserve will not maintain the value of circu- 
lating notes if the reserve is not employed for the redemption of the notes at 
par on demand. Gold locked up in reserves and not employed for redemp- 
tion purposes does not differ, in the language of M. Léon Say, ‘‘ from a vein 
of unmined gold a thousand meters deep in the bowels of the earth.” The 


***The Financial History of the United States from 1861 to 1885,” p. 350. 

+**Lombard Street.’?’ Works, V, p. 123. Mr. Bagehot’s statements are subject to some 
qualifications, in view of the large private banking credits whose owners may be tempted to 
exchange them for securities, if the price of the latter falls, and the foreign money which 
may be attracted by the same influence; but the essential point—that securities have their 
dangers as the safeguard of demand liabilities—is notimpaired. Vide Cauwés, III, p. 409. 

+ ** London Bankers’ Magazine,” January, 1899, LX VII, p. 25. 











THE PRINCIPLES OF A BANKING CURRENCY. 823 


effect of the different policies pursued by the Bank of England and the Bank 
of France in this respect are thus described by M. Pareto: * 

‘It is not millions of gold, piled up in the vaults of a bank which affect directly the 
value of its notes; it is the greater or less facility for exchanging the notes for gold. The 
Bank of France certainly merits as much confidence as the Bank of England, but its notes 
are exposed to a loss in relation to gold, while those cf the Bank of England are always at 
par. This depends upon the fact that the Bank of England always exchanges its notes for 
gold, while the Bank of France may give silver five-franc pieces. Let the Bank of France 
to-morrow pay only silver, as it has the right to do, and in spite of the two billion francs 
which it has in its cash, the premium upon gold would become considerable. ”’ 


FAILURE OF MORTGAGE SECURITY FOR NOTES. 


It has sometimes been believed by the framers of banking laws that some 
other security was more complete than that of commercial paper. The Na- 
tional Banking Law of the United States requires the deposit with the United 
States Treasurer of Government bonds to cover the bank notes issued and 
notes are issued only in the proportion of ninety per cent. of the par value 
of the bonds. Similar requirements were imposed by local laws in many 
States of the American Union prior to the inauguration of the National bank- 
ing system. The theory of these laws was that a Government bond afforded 
absolute ultimate security. Even if this were the fact (which it was not, since 
these bonds fell far below their nominal value in gold), ultimate security is 
not the sole object to be attained in a banking currency, nor even the chief 
object to be attained. In the language of Mr. Bagehot: t 

‘Ultimate pay mext is not what the creditors of a bank want; they want present, not 
postponed payment; they want to be repaid according to aggreement; the contract was 
that they should be paid on demand, and if they are not paid on demand they may be ruined.”’ 

Immediate convertibility into coin is the test of a sound banking currency. 
Ultimate convertibility by the sale of securities through a receivership is not 
a proper basis for any paper intended to circulate as money. As M. Pareto 
declares: t 

‘It is often thought that paper guaranteed by the State by a hypothecated pledge, or 
in some other manner, can be substituted for real money. But this guarantee, which will 
take effec t only at an indeterminate date, does not eliminate the risks of the transformation 
of present into future goods of which one has the option of enjoyment at a definite date.”’ 

It was because of the lack of comprehension of this distinction and not 
because of any inherent defect in the system of banking by means of note 
issues, that many of the early banks came to grief. The attempt to base cir- 
culating notes upon land and other wealth of unquestioned value, but not of 
immediate exchangeability, was the defect of the scheme of John Law and 
the French assignats. A like experiment failed in Norway early in the pres- 
ent century, and the leading banks of Belgium were compelled to suspend 
payments in 1838 and again in 1848. The leading bank of Belgium, the 


*" Cours @ Economie Politique,” I, p. 373. 

+’ Lombard Street,” Works, V, p. 29. 

+** Cours d’ Economie Politique,” I, p. 172. One of the higher courts of Italy in 1895 de- 
clared that “simple good sense and experience demonstrate that the immediate or proximate 
power of converting notes and other credit paper into silver is the adequate guarantee of 
the acceptance and circulation of such money.” M. Pareto comments upon this by remind- 
ing the court that if when they were about to seat themselves at table, their dinner should 
be snatched from them with a promise to return another in a year or two, “simple good sense 
a experience’? would teach them that there is some difference between a present and a 
uture good. 
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Société Générale, was a strong institution and was well conducted in the main, 
except in respect to its note issues, which were not secured by a sufficient 
amount of liquid assets. The bank, in the language of M. Courcelle-Seneuil, 
‘‘had become by degrees the centre of all the credit enterprises of the coun- 
try and ended by becoming essentially an investment bank. Treasurer of 
the State, depositary of the sums amassed by saving and foresight, lender 
alike upon mortgages, public securities and merchandise as well as commer- 
cial paper, shareholder and founder in almost all the great enterprises of the 
country, it issued side by side money bills and interest-bearing time obliga- 
tions, combining thus almost every banking operation.* Even the new Bank 
of Belgium, which was founded under the encouragement of the Govern- 
ment to take over the work of the Treasury, pursued the same methods, and 
both banks found their liquid resources inadequate in the hour of business 
disaster. The note-issuing function was practically taken away from both in 
1850 by the organization of the National Bank of Belgium, which conducted 
a legitimate banking business. The two older institutions were eminently 
successful within their proper sphere and are still among the strong banking 
companies of Belgium, but their assets are not of a character to give convert- 
ibility to note issues. 


EXPERIENCE OF THE ITALIAN BANKS. 


The banking system of Italy has been subjected to a similar experience 
within the last generation. A law of June 14, 1866, authorized the Bank of 
Naples and several other institutions to make loans upon real estate and to 
issue negotiable bonds, such as are issued by the Crédit Foncier of France 
and other land credit banks. The same privilege was extended at a later 
date to the Bank of Sicily, and in 1885 to any banking institution with a 
capital of 10,000,000 lire ($2,000,000).+ Such corporations were permitted to 
issue mortgage obligations to the amount of ten times their paid-up capital. 
The National Bank of the Kingdom of Italy availed itself of this authority 
to set aside 25,000,000 lire as a capital for mortgage operations. The result 
was a demand for loans in the first year amounting to 272,901,000 lire ($54,- 
000,000), of which 61,898,500 lire were granted, and other applications were 
pending at the close of the year. The Bank of Naples within a few years 
locked up 35,000,000 lire of its capital in a similar manner. This was the 
situation when the banking scandals of 1892 came to light and it was found 
that the Bank of Italy, the Roman Bank, the Bank of Sicily and the Bank 
of Naples—all banks of issue—had issued circulation beyond the limit fixed 
by law and had among them 628,620,686 lire ($121,000,000) locked up in 
investments which were not readily convertible into cash. The Roman Bank 
was compelled to liquidate and the entire financial system was so shaken that 
exchange became heavily adverse, subsidiary silver fled across the border, 
and the Government was finally compelled to issue paper scrip for the small- 
est amounts in order to provide small currency. f 

These incidents were due in some degree to the fact that the country was 
already upon a paper basis and the Treasury showed an almost constant 


*** Traité des Opérations de Banque,” p. 382. Videan article by the present author on “The 
National Bank of Belgium,’’ BANKERS’ MAGAZINE, October, 1898, LVIT, p. 620. 

+“ L’Economiste Européen,” January 20, 1899, X V, p. 76. 

+ Vide the author’s ** History of Modern Banks of Issue,” pp. 30-35. 
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deficit, but the condition of the banks was made much worse by their heavy 
mortgage loans than if their funds had been in readily convertible form. 

The law of 1893 reorganizing the banking system required the banks of 
issue to cease to conduct mortgage operations, and eventually a mortgage 
bank was formed with a capital of 100,000,000 lire, partly contributed by the 
banks of issue and partly by German and Swiss financiers, which undertook 
to take charge of the mortgage business of the old banks. The mortgage 
bank. the Instituto Italiano di Credito Fondiario, which was constituted by 
alaw of May 6, 1891, has no other important form of obligations than its 
mortgage bonds, and is not required, therefore, to maintain a large cash 
reserve for the purpose of meeting demand liabilities. 

The lack of discrimination by the early bankers regarding the limited 
class of banking securities upon which the issue of notes could be safely 
based, has led to much misconception regarding the security and benefits of 
a banking currency. A currency actually based upon commercial assets, in 
the form of short-term paper, affords practically the best security in the world 
for its immediate redemption on demand and for its ultimate redemption 
within a short time out of the assets, in case of default in redemption on 
demand. It was because many of the early banks in the United States did 
not base their issues upon commercial assets that they were unable to redeem 
their notes and the notes fell below par in coin. Banks were founded and 
issued notes upon all manner of security which was not of a character to be 
quickly convertible into money. They lent their resources to every form of 
speculation and took risks which no bank in a more settled country would 
have taken, even if the basis of note issue had not been clearly understood. 
Upon this subject the Report of the Monetary Commission has the following 
illuminating paragraph (p. 287): 

‘The feature of the earlier banks, which was probably the most destructive to them 
was their use as auxiliaries in all sorts of speculations. The banks were not regarded as 
regular institutions founded for the sole purpose of furnishing loanable capital to persons 
of unquestioned credit. This speculative use of the banks was not so marked in the case of 
the State-owned institutions as in that of private corporations, but the former frequently 
lent their assistance in operations of a doubtful character. Thus, in 1837, an extended 
scheme of internal improvements in Illinois led to the increase of the capitals of the two 
State banks by $1,000,000 and $2,000,000 respectively. A State loan of $3,000,000 to pay for 
the new stock was authorized, but the bonds could not be sold for par, and had to be taken 
by the banks themselves in payment of the installments of the stock. Private banks sprang 

up in immense numbers wherever there was a doubtful speculation to be carried on. Those 
who had no capital sought to acquire it by starting a bank and utilizing its ‘credit.’ Many 


Who could not obtain loans at reputable banks were among those who established new 
institutions.’ 


It is an important requisite, in order that a bank note shall circulate as 
currency, that it shall not bear interest. The function of money is to cireu- 
late, not to constitute a fixed investment yielding profit from holding it. As 
Mr. Jevons declares :* 


| A bank note being payable on demand bears no interest, and is never bought at a 
discount, except when the ultimate payment is doubtful. Hence the holder of a note has, 
like the holder of ordinary coins, no motive in keeping it, except to make future purchases. 
Ifa man has more notes than he expects to pay away in the next week or two, he will do 
best to deposit them in a bank, where they will be safer and at the same time bear interest. 


*** Money and the Mechanism of Exchange,” p. 240. 
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There is thus an inherent tendency in notes to circulate like coins, and to be kept down ip 


This essential character of the bank note is supported by the arguments 
derived from the inconvenience of computing interest every time a note 
might be used to make a payment. As Prof. Leroy-Beaulieu declares: ‘To 
fulfill the office of money and effectively supplement it, the bill should, like 
money, be deliverable at a glance, without the necessity for a pencil or for 
ten seconds of reflection.” * The allowance of interest on bank notes was 
practiced by some of the earlier banks, but fell into disuse as their true fune- 
tion as a medium of exchange was developed. The first notes of the Bank of 
England drew interest at the rate of two pence per day, and, in the language 
of Prof. Rogers, ‘‘so drew money out of the goldsmiths’ hands, in exchange 
for bills, and this naturally made the goldsmiths their enemies, as they 
allowed no interest on deposits.’’t 


ADVANTAGES OF UNIFORMITY IN NOTE ISSUES. 


Bank notes should be issued in round sums and uniform styles in order to 
facilitate handling and prevent counterfeiting. Much time would be lost in 
exainining and adding together the amounts of bills for various odd sums, 
The evolution of the bank note has adapted the denominations to the habits 
and requirements of the community in which they are issued. The minimum 
denomination is large in most countries where specie payments are main- 
tained. The note for £5 is the smallest in England, fifty francs ($10) in 
France and Belgium, and ten florins ($5) in Austria-Hungary. Among the 
countries upon a specie basis permitting the lowest denominations of notes 
are Scotland, where the amount is £1, and the United States and Canada, 
where the amount is $5. { 

It is a frequent device when specie payments are suspended to authorize 
the issue of notes for very small denominations, in order to take the place of 
coin, which disappears from circulation when its value rises above that of 
the depreciated paper. Notes for £1 were authorized in England after the 
suspension of specie payments in 1797, and the authority to issue them was 
withdrawn from the Bank of England in 1819 and from the English country 
banks in 1833. || The Government of Austria undertook to obtain resources 
for the war with Italy in 1859 by authorizing the National Bank to issue 
133,000,000 florins in notes for five florins ($2.50), and the French Govern- 
ment, after the suspension of specie payments following the Franco-Prussian 
War, authorized the Bank of France in 1871 to issue notes for five francs ($1) 
and ten franes ($2). Notes for much smaller amounts have been issued to 
supply the place of metallic currency, but more often by governments than 
by banks. 

DESIRABILITY OF UNIFORMITY OF DESIGN OF NOTES. 

Some degree of uniformity of design is desirable in the bank-note issues of 
a country in order to enable the receiver to rely upon the goodness of the 
notes and escape fraud. It is here that the legitimate function of the State 


** Traité d’Economie Politique,” I11, p. 471. 
+ ** First Nine Years of the Bank of England,” p. 22. 
+ The Government reserves for itself the privilege, in the latter two countries, of issuing 
notes for smaller amounts. 
| Vide ** A History of Modern Banks of Issue,” p. 115. 
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begins in respect to bank notes. The intervention of authority for giving 
uniformity and security to the notes, in order that they may pass from hand 
to hand without endorsement and without requiring research as to the credit 
of the issuer, is for the same purpose as the imprint of the Government 
stamp upon coins. It simply gives the public guaranty to the assertion that 
the coin or the note is what it purperts to be—in the one case a given weight 
of fine metal; in the other, the promise of a solvent bank or association of 
banks to deliver a given weight of metal on demand. The intervention of 
the State does not differ in principle in either case from its intervention in 
other occupations—by establishing standard measures, by laws regulating 
eontracts and enforcing judgments—for the purpose of ensuring the honest 
fulfilment of obligations. The function of money and its substitutes is such, 
however, that misconceptions have arisen regarding the true function of 
government, and governments have availed themselves of these misconcep- 
tions to load the paper instruments of credit with onerous restrictions and to 
pervert the form of the paper note to their own needs by making forced loans 
upon the community and debasing the monetary standard. 

One of the merits of the National Banking Law enacted for the United 
States in 1864, followed by measures driving the notes of State banks from 
circulation, was the uniformity which it introduced into the bank-note circu- 
lation. Bank notes were dragged below parity with gold by the ups and 
downs of public credit, with which they were absolutely linked, but within 
these limitations the value of one bank note was uniform with that of all 
others through the length and breadth of the Union. The convenience of the 
public under modern conditions justifies Federal regulations to ensure uni- 
formity and safety. The lack of uniformity, growing out of the absence of 
Federal regulation, was one of the greatest inconveniences of the issues of 
the State banks in the United States before the Civil War. Mr. White says :* 

‘The heterogeneous state of the currency in the fifties can be best learned from the 
numerous bank-note reporters and counterfeit detectors of that period. It was the aim of 
these publications to give early and correct information to enable the public to detect spur- 
ious and worthless bank notes, which were of various kinds, viz. : (1) Ordinary counterfeits ; 
(2) genuine notes altered from lower denominations to higher ones; (3) genuine notes of 
failed banks altered to the names of soivent banks; (4) genuine notes of sulvent banks with 
forged signatures ; (5) spurious notes, as of banks that had no existence ; (6) spurious notes 
of good banks, as 20’s of a bank that never issued 20’s; (7) notes of old closed banks still in 
circulation. 

The number of counterfeit and spurious notes was quite appalling. ‘ Nicholas’s Bank- 
Note Reporter,’ had 5,400 separate descriptions of counterfeit, altered and spurious notes. 
There were thirty counterfeits of the Bank of Delaware described in ‘ Nicholas’s Reporter ’ 
for November, 1858. * * * 

Extras were frequently issued by the publishers giving descriptions of new and danger- 
ous counterfeits or containing important information like the following : 

July 1, 1859. ‘The Farmers and Merchant’s Bank of Tennessee having failed, sharpers 
have altered its notes to those of the Martha’s Vineyard Bank, Mass., Oriental Bank, New 
York city, and eight others.’ 

August extra. ‘Immense quantities of counterfeits on the Oneida County Bank, Utica, 
N. Y., are afloat, $6,400 having been seized by the police.’ 

August 9. ‘Ones, 2’s, 3’s and 5’s of the Wisconsin Miner’s Bank are in circulation. 
There is no such bank.’ ”” 

The bank note should be transferable to bearer, without formality, with- 
out the necessity for indorsement or any other writing, and without responsi- 


*“ Money and Banking,” p. 397. 
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bility on the part of prior holders. This condition is necessary to make the 
note a convenient substitute for money. Endorsement and recourse to each 
successive holder in case of the default of the bank would make the bank 
note simply a bill of exchange, and would detract much from its efficiency as 
a substitute formoney. Many of the laws governing bills of exchange algo 
govern bank notes, but it is declared by Judge Cooley, ‘‘The property in 
these notes follows possession; grace is not allowed upon them, and they bear 
no interest until after demand of payment and refusal.’’* Judge Cooley adds 
another condition which is one of the most important attributes of bank 
notes: ‘‘They never become overdue in the law and the statute of limita- 
tions does not apply to them.”’ The reason for this lies in the nature of the 
note. It is payable on demand and not within any fixed time. Having no 
date of maturity, the time never comes after which failure to present it con- 
stitutes negligence on the part of the holder. The holder has a right which 
it lies with himself to assert by the presentation of the note; until that time 
his right is inchoate and imprescriptable.t In this respect bank notes differ 
from other promissory notes and checks, whose holders lose some of their 
rights if they fail to exercise due diligence in presenting them for payment. 
The Bank of England received 1,400 notes of the denomination of £1 in 1843, 
which had been hoarded for at least twenty-four years, since the suspension 
of the issue of notes of that denomination. The same year witnessed the 
presentation of a £20 note which had been issued 125 years before.{ They 
were all promptly redeemed in full. If these amounts had been in any other 
form of commercial paper, the right to recover would have been impaired by 


neglect to present them. | CHARLES A. CONANT. 


* * Cooley’s Blackstone,” Third Edition, II, p. 470, note. 

+‘ The bank bill is not prescriptable—this is one of its essential features, for there is no 
prescription possible where the obligation has neither point of departure nor fixed matur- 
ity.”—Bouché, “* ictionnaire du Commerce, de Vv Industrie et de la Banque,” I, p. 538. 

+ Turner, ** Chronicles of the Bank of England,” p. 150. 

| If some phases of the note-issuing function seem to have escaped discussion in this 
article, it is because it is to be supplemented by other articles on ‘* The Regulation of a 
Banking Currency ” and ** The Benefits of a Banking Currency.” 








Scnoo.t Savines Banks.—According to the statistics of the school Savings bank 
system for the year 1898-99, as compiled by J. H. Thiry, of Long Island City, ¥. 
Y., the father of the system in this country, Savings banks are maintained in 301 
schools in eighty-nine cities of the United States. During the year $649,247.01 has 
been deposited in the banks, and $441,825.83 bas been withdrawn, leaving a balance 
due the little depositors of $207,421.18. Mr. Thiry’s report also shows that the sys- 
tem is gradually being extended. 





No Horr ror Bryan.—The Salt Lake City (Utah) ‘‘ Tribune,” one of the ablest 
and most persistent champions of free silver, says: 


‘Our judgment is that it is useless to make another stand for silyer in this country until 
conditions change. When the American farmer, between the crest of the Alleghanies and 
the crest of the Rockies, is starving at home and a mortgage is pressing upon him, he is a 
good silver man. Just as soon ashe getsa fair price for one crop, then he takes high moral 
ground and thinks it would be a cheat to force ‘ fifty-cent dollars’ upon this country. 

If the campaign was on to-day and the election was to come in November, if there is any- 
thing in the signs of the times at all, Mr. Bryan would lose a full million of the votes that he 
polled in 1896, and the opposition would poll one and one-half millions more than it polled in 


1896.” 








FOREIGN BANKING AND FINANCE. 





The sharp upward movement of Spanish securities 
Spanish Credit and the Which occurred in March was checked in April, but 
an oo without causing any marked fall in the quotations of 
the foreign debt. Comparisons with March, 1898, and March, 1899, show a 
slightly higher rate for the domestic four per cent. bonds, which were quoted 
at the later date at 62.86, but a fall in the foreign four per cents, which were 
quoted at 72.17. The difference between these two classes of securities is 
that a distinction is made by the Government between the foreign debt, on 
which the interest is paid in gold, and the domestic bonds, on which interest 
is paid in current Spanish money. This distinction has contributed to 
materially increase the holdings of Spanish securities abroad, as indicated by 
the official reports which are required, based upon the place of payment of 
the interest coupons. The entire reported holdings of Spanish securities 
abroad in the six foreign countries where they are most largely held showed 
an increase in such holdings from 883,317,100 pesetas on July 31, 1898, to 
1,290,092,800 pesetas on March 31, 1899. The increase for France, as set 
forth in an official table printed in ‘‘l’)Hconomiste Européen” of April 14, 
was from 582,151,700 pesetas to 664,727,100 pesetas; England, from 125,621,- 
700 to 264,061,600; Belgium, from 79,566,600 to 205,163,300; Germany, from 
49,499,400 to 104,009,700; The Netherlands, from 33,537,000 to 34,762,000; 
Portugal, from 12,940,700 to 17,369, 100. 

The Spanish cabinet have not yet completely formulated their programme 
of financial reform. Senor Villaverde, the new Finance Minister, denied 
early in May in the most emphatic manner that any of the information afloat 
regarding his plans was well founded. He declared that he made it a rule 
to maintain absolute reserve on questions affecting the public credit until his 
plans were completed, and that none of the information given out was 
authorized or had any other purpose than to affect stock speculation. The 
energetic action of the Government in granting an extraordinary credit of 
3,324,500 pesetas by royal decree of April 12 for meeting the interest and 
sinking fund requirements of the Philippine debt, greatly strengthened 
public confidence in these securities. A minor step in administrative reform 
was taken by a decree revising the pension list paid on account of the colo- 
nies, by reducing all pensions above 1,000 pesetas ($200) by fifty per cent. 
until a systematic revision shall be made. The charge for this service has 
been 10,963,975 pesetas a year for Cuba, 1,810,000 pesetas for Porto Rico, 
and 4,110,000 pesetas for the Philippines. This amount of about 16,000,000 
will be reduced to 8,500,000 pesetas by the proposed reform. 

Senor Villaverde is credited with the opinion that an increased revenue of 
42,000,000 pesetas ($18,000,000) would balance the budget, even with the 
assumption of the colonial debts and the obligations growing out of the war 
with the United States. This is an optimistic view and is not fully shared 
by foreign observers. The recent volume of receipts is, however, an encour- 
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aging feature of the situation. The receipts for the nine months ending with 
March were 724,518,437 pesetas ($140,000,000 at gold parity), which is 99,836, - 
226 -pesetas more than the collections for the same period in 1898, It jg 
declared by the Madrid correspondent of ‘‘l’Hconomiste Européen,” in the 
issue of April 28, that these figures indicate collections for a year alounting 
to 966,000,000 pesetas. This would be 200,000,000 pesetas beyond the old 
average of receipts, upon which the calculations of Prof. Leroy-Beauliey 
(outlined in the BANKERS’ MAGAZINE for May), and other critics, have been 
based. A deduction of 100,000,000 pesetas for transient receipts during the 
past nine months would still afford a monthly average of 69,300,000 pesetas 
and an annual total of 831,600,000 pesetas. The correspondent of the French 
journal adds: 

‘¢‘This simple computation shows that the budget problem is far different from that 
which certain pessimists have formulated. The Ministry of Finance is able to base its ¢al- 
culations upon a revenue of 900,000,000 pesetas, for certain receipts present efficient elastic. 
ity to afford a larger revenue than that which they now give. It may be added that capital 
abourds and that the resources of the country tend to develop considerably.’’ 


M. E. Fournier de Flaix, in the ‘* Revue des Banques” for March, esti- 
mates that there will be a deficit of 210,000,000 pesetas, which might be 
reduced to 115,000,000 by suspending the sinking fund requirement. He 
does not believe that this amount can be raised by new direct taxes. He favors 
a charge of twenty-five or thirty per cent. upon the bond holders which he 
believes would not do them serious injustice, in view of present quotations, 
He says in regard to French interests in the settlement: 

‘¢ The share of French capitalists in Spanish exterior four per cents and in Cuban bonds 
is estimated at 820,000,000 francs, with annual interest of 36,000,000 francs. A tax of thirty 
per cent. would represent 10,800,000 francs. French capitalists would recoup themselves by 
the rise of quotations which would be assured. At the rate of sixty francs, the ‘exteriors’ 
give more than six per cent. Subjected to a tax of a fifth, they would produce more than 
five per cent. at the rate of sixty and would permit under normal conditions a quotation of 
eighty francs, upon which 3.20 per cent. interest payments would represent four per cent. 
The interest of France is to know as soon as possible the intentions of Spain and to clearly 
comprehend the pending liquidation, becausé the present uncertainty paralyzes dealings. 
At the rate of sixty francs, even with a tax of thirty per cent., the ‘exteriors’ would become 
a good investment. The fall of the rate of interest is forcing capital into second-rate 


securities.’’ 

The Bank of Spain has profited greatly by its dealings with the Govern- 
ment during 1898, in spite of the depreciation of its notes. The profits 
obtained by discounting Treasury paper were 40,993,390 pesetas, the interest 
on funded debts was 17,592,389 pesetas, and the interest obligations of the 
Treasury paid 12,007,404 pesetas. The commercial profits of the Bank were 
only 14,444,555 pesetas, of which 5,433,615 pesetas was derived from discounts. 
The chambers of commerce and agriculture throughout the country are insist- 
ing that the relations of the Bank with the Treasury shall be reduced in 
future, in order that the institution may be more useful to commerce. 





The adverse rate of exchange in Switzerland con- 

eas oo Ae tinues to cause much embarrassment to the banks and 
a to be the subject of speculative operations. The mead 
rate of exchange upon Paris, which was only 100.14 in 1889 and 100.04 in 
1894, rose to 100.24 in 1896, 100.35 in 1897 and 100.36 in 1898. The maximum, 
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which was rarely above 100.35 prior to 1896, rising in the latter year to 100.48, 
in 1897 to 100.69, and in 1898 to 100.71. These figures, as presented in 
“PBconomiste Francais” of April 15, are determined by the average rates 
for short-term paper on the markets of Geneva, Basle and Zurich. The high 
rate has prevailed so persistently that the banks near the border have been 
compelled to employ considerable sums—217,000 franes for the Bank of Com- 
meree of Geneva during 1898—in buying back the goid necessary to meet the 
demands of the speculators. The Bank of Geneva has even taken the extreme 
step of requesting authority from the Council of State to cease the issue of 
notes, while the Central Bank of Berne has changed the branch at Porrent- 
ruy, near the frontier, into a simple discount office in order to escape the 
necessity of redeeming its notes there. 

The Bank of Geneva had already reduced its note issues from 5,000,000 to 
4,400,000 franes during 1898, before seeking authority to abolish its circula- 
tion, while the Bank of Commerce kept its authorized circulation of 24,000,- 
000 frances down to an actual amount at the close of March of 12,941,000 
francs. 

The Council of State has approved the application of the Bank of Geneva 
and the Bank is refusing to reissue notes received, pending the action of the 
Federal Council. The manner in which the speculators are profiting by the 
rates of exchange and the redemption of bank notes in gold on demand is 
thus set forth in the ‘‘ Moniteuwr des Intérets Matériels” of April 23: 


“With five france pieces which are found at the banks, especially in the branches on the 
frontier, Paris exchange is bought, which is at a premium. It is resold and the operations 
begun over again as often and as long as a profit is found—that is, as long as the premium 
upon foreign paper (which is actually seven tenths of one per cent.) is higher than the cost 
of transportation, loss of interest, etc., which the shipment costs. The Swiss banks of issue 
have made a fight against this speculation, which involves nothing illegal, but it has been 
in vain, and the Bank of Geneva has preferred to withdraw rather than to submit to it. 
While exchange has been constantly unfavorable, the speculation upon shipments has 
attained remarkable proportions. It has become organized. Inthe case of the Bank of 
Geneva the figures are significant. While in 1898 the Bank was compelled to furnish coin 
for speculation to the amount only of 2,775,000 francs for the twelve months, it has been 
obliged to provide 2,000,000 francs for January and Febrvary, and the situation has only 
grown worse. From March 1 to March 11, the notes deposited for exchange represent 
495,000 francs ; from March 13 to 17, 161,700 francs ; for the entire month of March, 1,700,000 
francs; and for the thirteen first days of April, 900,000 francs.”’ 


The question is raised by the editor of the Belgian journal whether even 
the Central Bank which has been proposed will not be confronted by the 
same speculation. He says upon this subject: 


“We understand fully that the Central Bank will have means of operation which are 
hot within reach of a private bank, but it is not in Switzerland only where the banks are 
compelled to guard against speculation in coin, and the National Bank of Belgium scarcely 
conceals the efforts which it makes to reduce the transfer of coin in the direction of Lille. 
Nevertheless, with the exchanges unfavorable, a negative commercial balance, and little or 
no national metallic money in circulation, the future bank will not begin its operations 
under happy auspices.’’ 


The unfavorable conditions of exchange have not been arrested by high 
discount rates. The official rate of the Swiss banks was four per cent. for 
thirty weeks, four and a half per cent. during twelve weeks, and five per 
cent. during the last ten weeks of 1898. The average for the year was 4.31 
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per cent.—slightly above the official German rate of 4.27 per cent., and sengj-' 
bly higher than the average English rate of 3.25 per cent., the Belgian rate 
of 3.04 per cent., and the French rate of 2.20 per cent. 


An illustration of the wide extent of French bank- 

oy ing enterprise is afforded by the numerous branches 

and large business of the Credit Lyonnais, the largest 

joint-stock bank in France. A few figures from the balance sheet of this 

institution were given in the BANKERS’ MAGAZINE for April (p. 532), but the 
inagnitude of its gross transactions was not then set forth. | 

The number of commercial bills discounted during 1898 was 14,840,192, 
which was an increase of 1,300,688 over 1897, while the value of these bills 
was 10,189,264,662 franes ($2,000,000,000) an increase over 1897 of 1,595,826,- 
622 francs. This large volume of business paid net profits of 25,051,500 
frances ($4,850,000), which was an increase of 5,041,021 franes over the profits 
of 1897. Of this amount only 16,000,000 francs was distributed in dividends; 
the remainder was carried to profit and loss or added to the reserves. The 
scope of the operations of the bank in promoting French interests abroad is 
indicated by the following summary of its branch operations in ‘‘ 1’ Hconomiste 
Européen” of April 14: 

‘‘The progress of the foreign branches of the Crédit Lyonnais is always interesting, 
Those in the Indies did not meet in 1898 the hopes which were entertained, and those of 
Moscow and Odessa are not yet operating under the conditions desired. On the other hand, 
the Egyptian group—Alexandria, Cairo and Port Said—have given results similar to those 
of preceding years and the branch at St. Petersburg has witnessed an important movement 
of business. In another direction, at Constantinople and Smyrna, profits have remained 
within normal limits although commercial affairs have not been active, and the offices at 
Madrid, Barcelona and Valencia have not been affiicted by disaster, in spite of the profound 
disturbances in Spain. On the contrary, the gravity of conditions there has brought to 
these branches a notable increase of deposits from the public which, in view of the trouble 
existing in business relations, have brought their capital to the Crédit Lyonnais, which was 
known to be beyond the reach of the crisis. As tothe branch at London, it is realizing 
little by little the development which was revealed from the first day of its creation. Itis 
becoming more and more the correspondent of a great number of houses in different coun- 
tries; its exchange transactions, dealings in securities and orders for the Bourse acquire a 
growing importance; and finally it has assisted the extension of the transactions of many 
other branches, whose operations are directed upon London.”’ 


The recent publication of a British blue book, giving 
The _s ae the final installment of the evidence taken by the Indian 
weiameees Currency Committee, has revived the discussion of the 
proper monetary system for British India. The report of the commission 
will evidently be substantially unanimous against the reopening of the Indian 
mints to the free coinage of silver. Even those who opposed the closing of 
the mints in 1893 do not consider it wise to take a backward step in the mat- 
ter at the present time. There is a disposition among the experts who testi- 
fied to recommend a further trial of the present experiment for giving a fixed 
exchange value to the rupee. Those who advocated a gold standard before 
the committee generally insisted that it could not be adopted without open- 
ing the mints to gold coinage, if not procuring a stock of gold and providing 
for the exchangeability of gold and silver. Lord Northbrook, whose testimony 
elicits the praise of the London ‘‘ Economist” in its issue of April 22, said: 
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“A gold standard means that by law a certain quantity of gold of a certain fineness 
marked in a certain manner shall be the measure of value for commodities, and I do not 
understand how such a standard can be introduced for any practical purpose unless the 
Indian mints are opened for the coinage of gold, and this is the same thing as to introduce 
a gold currency.”’ 

He went on to urge, as other witnesses had previously done, that the sov- 
ereign should be made legal tender in India, and that the Indian mints should 
be opened to the coinage of sovereigns and that these should be legal tender 
throughout the Empire, in the same way as Australian sovereigns. 

The necessity for providing an adequate currency of some sort in British 
India, and maintaining it at par with gold, is thus discussed by the ‘‘ Econo- 
mist: ”” 

‘Obviously, it is necessary if the Indian mints are to remain closed against silver, to 
introduce some further element of elasticity into thecurrency. Such an element is provided 
toa certain extent at present by the provision under which the Government is bound to 
give rupees in exchange for gold at the rate of 1s. 4d. But there are very wide seasonal 
variations in the demand for money in India, and while this provision renders possible an 
expansion of the currency in the times of pressure, there is no such automatic means of 
contraction. If, however, a certain quantity of gold can be got into circulation which, 
unlike the rupees, can flow freely abroad, the volume of the currency will be able to accom- 
modate itself to a contraction as well as to an expansion of the demand. And while, of 
course, it nuust remain a matter of doubt how far an option of taking gold to the Indian 
mints for coinage would be exercised, it is obviously desirable that the option should be 
given, and all reasonable facilities for putting gold coin into circulation afforded. We 
expect, therefore, that the Committee will make this one of their recommendations. * * * 

And finally, the committee will have to determine whether or not provision is to be 
made for the convertibility of the silver currency into gold. In our view, some measure of 
convertibility is not only desirable, but almost essential. It is right that such convertibility 
should be hedged round with restrictions, and the Government could not wisely undertake 
so much in that direction as has been proposed in the Lindsay scheme. Still, the fact has 
to be recognized that the flow of capital into India has been checked by the fear that it 
could not be brought back again if desired without a more or less heavy loss, and nothing 
would so effectually remove that fear as some moderate measure of convertibility.” 





A law of March 31, 1899, promulgated in the ‘‘ Bul- 
Agricultural Credit in Jo¢;n de Statistique” for April, has given effect to the 
rene. provision of the new charter of the Bank of France by 
which the Bank agreed to place 40,000,000 francs at the disposal of the Treas- 
ury for the promotion of agricultural credit. The new law provides for the 
creation of district banks of mutual agricultural credit, to be constituted 
according to the provisions of the law of November 5, 1894. These associa- 
tions will discount paper signed by members of the local societies atid endorsed 
by them. They are permitted to make advances to these local credit organi- 
zations from the 40,000,000 frances advanced by the Bank of France, and it is 
proposed that they may obtain additional accommodation from the Bank of 
France when they are able to present paper of sufficiently early maturity to 
justify loans by a commercial bank. 

The advances made by the district banks to the local associations are 
limited to five years, but may be renewed. They are not permitted to exceed 
the paid-up capital of the district banks. The distribution of the fund is 
entrusted to a special committee, which will be made up as follows: the Min- 
ister of Agriculture; two Senators; three deputies; a member of the Council 
of State; a member of the Court of Accounts; the Governor of the Bank of 
3 
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France or his representative; two officers of the Ministry of Finance: three 
officers of the Ministry of Agriculture; six representatives of the agricultural] 
credit associations chosen from among their members; and three members of 
the Superior Council of Agriculture. Methods of supervising and regulating 
the subject are are to be framed by the committee, and the statutes of the 
district banks must be deposited with the Minister of Agriculture. 

The District Agricultural Bank of the East has already been constituted 
under the stimulus of an address delivered at Epinal on Sunday, April 23. 
by M. Méline, the French Premier, and an allotment for its use will soon be 
made. M. Méline discussed fully the question of agricultural credit in France 
in this address and his remarks were widely published in the financial jour- 
nals. M. Edmond Théry, the editor of ‘‘/’ Hconomiste Européen,” in the issue 
of April 28, declares that the local agricultural syndicates have already 
afforded marvellous results to the national agriculture, in suppressing the 
consequences of the sub-division of agricultural holdings. ‘‘ Thanks to them,” 
he said, ‘*‘ our small cultivators are now able to employ the best seed, fertili- 
zers of the first quality and implements of the latest model, at cost price, 
without fictitious charges, and at an insignificant commission. They thus 
obtain the same advantages as the great proprietors and reach a maximum of 
production with a minimum of cost.” 

Only a few, however, know how to employ this resource and there hardly 
exist as yet ninety associatious based upon the law of 1894. There are sev- 
eral other classes, modelled on the Raffeisen and Rayneri plans, but all of 
them do not number 800 and many do little more than exist on paper. These 
societies act chiefly as intermediaries between the individual farmer and man- 
ufacturers, affording the guarantee of payment for products and agricultural 
implements, but do not furnish much money for the purpose. The question 
how further aid should be extended to agriculture has been one of the serious 
thoughts of M. Méline foralong time. The difficulty of the problem was 
thus expressed by him in his address at Epinal: 

‘*The problem has been how to invoke the aid of the Bank of France, without destroy- 
ing its credit, in operations of agricultural credit, which by their very nature are in conflict 
with the traditional statutes and fundamental principles which have always regulated this 
great financial institution. It makes discounts only for ninety days in order not to lock up 
its capital for too long a period and to have it always in some degree in its own hands. 
This period, which is sufficient for commercial and industrial operations, which are con- 
ducted usually for short terms, would be entirely insufficient for agricultural operations, 
which usually embrace the period of a harvest and which are liquidated only in ten months, 
often after even a year ofdelay. * * * 

One has thus been led to avoid the difficulty by seeking another solution, which has been 
quickly found. This was already indicated and formulated in the project of law which I 
presented in 1892, with a certain number of my colleagues, and from which originated the 
law of November 5, 1894. It consists in interposing between the local banks of agricultural 
credit, of which I have spoken, and the Bank of France great intermediary agricultural 
banks, destined to receive and discount agricultural paper and to hold and nurse it, as it is 
called in banking parlance, until the day when it may be presented at the Bank of France 
with the three required signatures.”’ 


M. Méline went on to review the reasons for the failure of previous 
attempts to promote agricultural credit. The large establishments for the 
purpose, he pointed out, had been too far removed from the local borrower 
and had not the facilities for obtaining correct data regarding his standing 
and ability to pay. Such information could be obtained only from his neigh- 
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bors; and accuracy, instead of complacent generalities, could be obtained 
from them only by making them partners in the responsibility. They could 
be made responsible only by enlisting their own interests by affording them 
the opportunity of the codperative guarantee of their credit when they wished 
to obtain loans. M. Méline pointed out that the new French legislation dif- 
fered from the German in limiting the liability of those who joined in a guar- 
anty and that the creation of the district banks would bring to their aid a 
point of support, which was also lacking in the German system. He pre- 
dicted that the new institutions would promote the extension of agricultural 
eredit and agricultural improvements and pointed out that they afforded a 
model upon which the laborer and mechanic might organize mutual credit 
societies for establishing himself in his occupation. 


There has been a considerable reaction recently upon 

The Preference for uropean bourses in the high prices of gilt-edge gov- 

een ernment obligations. The change is not attributed so 

directly by the leading financial journals to the actual scarcity of capital as 

to the desire of investors for the higher returns which are afforded by indus- 
trial securities. 

The German Government has been finding difficulty in placing a recent 
loan at three per cent. and even three and a half per cent. obligations are 
hardly at par. 

The quotations for several leading securities early in 1898 and in April 
last, are thus compared by the ‘‘ Monitewr des Intérets Matériels” of April 16: 


March, 1898. December, 1898. April 14, 1899. 
I I oe adinscswcnsccsnvcccesses 111% 110% 110% 
Prussian three per cents.......... see. 98 9434 91.85 
Austrian gold four per cents........... 105% 101% 101 
Russian gold three per cents........... 9714 9534 93 


These securities are selected from among those not likely to be affected 
by recent political events nor by lack of financial foresight in the issuing 
States. Among minor securities the decline has been even more marked. 
In France the two and a half per cent. Tonkin loan, although guaranteed by 
the French Government, has fallen to eighty-five, two per cent. below the 
rate of issue and ten per cent. below the maximum quotation in 1897. In 
Belgium the three per cents have fallen below ninety-nine, and in Prussia 
even the three and a half per cent. consols have been down to 1004. The 
explanation given by the Belgian publication is that the investor, wearied of 
successive conversions, is seeking more remunerative use for his money. He 
no longer wishes to content himself with three per cent. The fact that capi- 
tal is not altogether lacking is indicated by the upward movement in mining 
and other securities, which is thus commented on by the Berlin correspondent 
of the London ‘‘ Economist’ in the issue of April 22: 

“The upward movement of values has been very general, excepting low-interest bear- 
ing Government funds, in which the market continues to show but slight interest. Prussian 
and Imperial three per cents continue below ninety-two, and show little fluctuation. Since 
a week ago coal and iron shares have been continuously strong, and there have been some 
Sensational advances, supported by the uninterrupted reports of phenomenal activity in the 
coal and iron districts. Within the week there has been an advance of from three to six 
points in the standard coal and iron shares, while some specialties have bounded upward at 
&much more rapid rate. The shares of the Schalker Mining and Smelting Co., for example, 
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scored an advance of over seventy points. The upward movement in coal and iron shares 
since the beginning of the year has been very considerable.”’ 


A further proof of the increasing supply of capital in Germany and the 
continued demand for industrial securities is afforded by the Berlin corre- 
spondent of ‘‘l’Hconomiste Européen” in the issue of May 5. The subject of 
the reduction of the discount rate of the Imperial Bank from four and a half 
to four per cent. was already under discussion at the close of April and pri- 
vate money was below the official discount rate. The Disconto Bank decided 
at that time to delay no longer the increase of its capital from 40,000,000 to 
50,000,000 marks, while the Hssener Credit Anstadt and several other provin- 
cial banks decided upon the same course. The issues of industrial shares, the 
correspondent declared, ‘‘are more numerous than ever, and all these issues 
seem to be assured of success, popular preference continuing to lean towards 
these securities.”” Several of the economic journals attribute the recent pres- 
sure for money in Germany to the large purchases of raw materials abroad 
and the resulting exports of gold. 


The twentieth anniversary of the foundation of the 

The ——_ Bank of National Bank of Bulgaria was made the occasion of a 

— review of its history and operations in the Bulletin of 

the Sophia Chamber of Commerce, from which extracts appear in ‘‘/’ Econo- 
miste Européen” of May 5. The Government turned over to the Bank as 
working capital in 1879 the sum of 1,800,000 franes, and as a reserve, 
200,000 frances. The statutes of the bank were revised by a law of January 
27, 1885, which went into operation on the first of September following. The 
new statutes gave a remarkable impulse to the operations of the Bank, which 
in 1885 amounted to only 164,281,000 frances. The amount of these opera- 
tions was increased to 540,364,000 frances in 1890, to 1,225,312,000 franes in 
1895, and to 1,589,465,000 franes ($300,000,000) in 1897. The figures for 1898 
have not been quite completed, but will probably exceed 1,750,000,000 franes. 

These are the figures of all the business passing through the Bank, includ- 
ing the branches. The main office at Sophia handled the largest volume of 
business in 1897—-856,400,000 franes. The branch at Roustchouk handled 
business to the amount of 331,300,000 frances; Varna, 141,300,000 frances, and 
Philippopolis, 140,500,000 franes. The deposits for fixed terms at interest in 
the meantime increased from 1,217,000 franes in 1886, to 13,575,000 franes at 
the close of 1890, 39,790,000 franes at the close of 1895, and 58,744,619 franes at 
the close of 1898. The capital was raised to 6,000,000 franes in 1885, and 
to 9,100,000 franes in 1889, while the reserve fund rose to 3,300,000 franes in 
1896. 

The note circulation of the Bank was not cordially received by the public 
at first, but has made great headway during the last few years, The amount 
in 1885 was only 213,000 franes ($41,000), and in 1889, 401,000 franes. The 
circulation was increased to 1,957,000 for 1890, but fell again to 471,000 francs 
in 1892, and only in 1896 took a permanent upward course, when the amount 
reached 2,396,000 franes. The circulation outstanding on December 2, 
1898, was 3,162,115 franes ($600,000). The Bank has established relations 
with several large European banks, including the Deutsche Bank, and has 
placed upon favorable terms several important loans. 
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The annual report of the Bank of Portugal for 1898 

7 ae of shows some improvement over previous conditions. 
— The total assets on December 31, 1898, were 158,157 

eontos ($160,000,000), of which 34,828 contos made up the cash reserve, 14,858 
eontos the commercial paper, 26,296 contos the floating debt of the Treasury, 
and 43,454 contos the bills of exchange. The cash reserve contained 21,141 
eontos in notes, 4,836 contos in gold, and 8,426 contos in silver. The gold 
has increased 40,704 milreis during 1898, and the silver, 386,865 milreis. The 
total assets at the close of 1896 were 122,045 contos, and at the end of 1897, 
128,591 contos. The note issues have increased from 58,934 contos at the 
close of 1896 and 65,060 contos at the close of 1897 to 90,796 contos ($95,000, - 
000) at the close of 1898. The net profits of the Bank during 1898 were 
1,565,348 milreis ($1,700,000), of which 945,000 milreis was distributed in div- 
idends. The commercial portfolio increased from 12,623 contos at the close 
of 1897 to 14,858 contos at the close of 1898. The discounts granted during 
the year were 47,675 in number for an amount of 33,230 contos. This was a 
considerable reduction from 1897, when the number of pieces of paper dis- 
counted was 54,592, and the amount was 33,797 contos ($35,000,000). Ex- 
change operations increased from 8,716 contos in 1897 to 11,484 contos in 1898. 





. ’ The new President of the Brazilian republic has con- 

The —— Status in tributed considerably to restore the credit of the coun- 

try by his message to Congress and the measures already 

adopted, which have included the withdrawal and destruction of $14,000,000 

of the paper currency. He urges economies in administration and new taxes 

in order to put the country upona sound basis. These measures have already 

improved exchange materially and inspired a degree of confidence which is 

regarded by some of the financial journals as excessive. The ‘‘ Rio News,”’ 
in its issue of April 11, says: 

‘* Some of the local journals have announced in a tone of exultation that the Govern- 
ment, besides paying in the last five days of March debts belonging to the year 1898 to the 
amount of about $14,000,000, has redeemed Exchequer bills amounting to $20,250,000, and 
has reimbursed the Banco da Republica over $11,000,000 which had been advanced on account 
current by that Bank, at which the Government is said to have had on the 31st ult. a balance 
of $2,589,000. It seems to us that our contemporaries have allowed themselves to become 
unduly elated. It must not be forgotten that since the first of last July the Government has 
had the benefit of a funding scheme that gives it temporary relief from obligations esti- 
mated at £2,877,531 per annum. Up to the end of last month, then, that scheme had placed 
at the Government’s disposal resources amounting to £2,158,148, a sum equivalent at the 
present rate of exchange to over $75,000,000. itis, of course, gratifying to learn that old 
debts to the amount of $45,000,000 have been paid, and that at the Banco da Republica there 
is a balance in favor of the Government, even if it is only $2,500,000. But what has become 
of the remaining $27,500,000? We do not hear that the Government has made any currency 
deposits at the foreign banks in this city, as is required by the contract of June 15 last, and 
the Treasury notes burnt up to the present do not exceed $8,000,000. Nor has the Govern- 
ment paid the interest due on the gold bonds of 1868 and 1898.”’ 





BANKING AND FINANCIAL NOTES. 


—The official brokers in Spain are up in arms against the Bank of Spain 
because of a proposal to authorize the Bank to buy and sell Government 
obligations directly on account of its clients. The project would seriously 
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affect not only the official brokers but the private bankers. It is believeg 
that the amendment to the statutes of the Bank will be refused approval by 
the Minister of Finance, even if it passes the general assembly of the instity- 
tion. The Bank of Spain, like the Bank of France, is under the close super- 
vision of the Government, which even goes so far as to require a change in 
the Governor with a change of ministry. The Governor during last year 
Senor Eguilior, tendered his resignation, according to custom, when his party 
fell from power, and was succeeded by the Count des Josseannaz, a member 
of the council of the Bank. 

—A new institution which is intended to promote trade between Belgium 
and Hungary and their colonies, is the Belgo-Hungarian Bank, which was 
organized at Brussels on April 15. Count Imre Karolyi was elected Presi- 
dent. A capital of 10,000,000 franes was subscribed, of which Hungarian 
noblemen and bankers contributed 5,000,000. Count Alexander Karolyi 
alone subscribed 1,200,000 frances, Count Michael Esterhazy and Baron 
Springer, half a million each, and a syndicate of Hungarian deputies to the 
Reichstag, half a million. The new bank’s first undertaking will be to collect 
50,000,000 franes with which to found a Hungarian Institute of Credit for 
Agriculture, which will provide capital and machinery for working the exten- 
sive and fertile districts of corn-growing Hungary. 

—The foreign capital invested in industrial enterprises in Russia during 
1898 is stated in ‘‘l’Hconomiste Européen” of April 14 at 360,000,000 franes 
($70,000,000), as compared with only 7,000,000 franes in 1893, and 190,000,000 
frances as recently as 1897. This amount is divided in the proportions of 107,- 
000,000 franes in Russian corporations, 109,000,000 in Belgian, 89,000,000 in 
English, 33,000,000 in French, 14,000,000 in German, and 7,000,000 franes in 
Austrian corporations. Many of the Belgian corporations are supplied with 
French capital. The capital provided for Russian industrial corporations 
from 1893 to 1898 has been 700,000,000 francs ($135,000,000); and if Govern- 
ment loans are included, 3,388,000,000 franes in foreign capital have entered 
Russia. 

—President Diaz, in his message to the Mexican Congress at the opening 
of April, expressed the opinion that the new Mexican Central Bank would 
give a powerful impulse not only to commercial and industrial enterprises of 
all sorts, but also to agriculture. C. A. C. 








VENEZUELAN CURRENCY.—In transmitting the returns showing the value of ex- 
ports declared for the United States at Puerto Cabello for the quarter ended March 
31, 1899, Consul Ellsworth reports as follows relative to Venezuelan currency : 

Venezuelan peso.—No coin of this designation is in circulation, but four bolivars 
pay all accounts of one peso, and it is still the custom to render accounts in pesos. 
The Treasurer of the United States has fixed the value of the bolivar, the monetary 
unit of Venezuela, at 19.3 cents, which makes the value of the peso 77.2 cents in 
United States currency. 

Venezuelan dollar.—This is in actual circulation, and is of silver. It calls for five 
bolivars, and, calculating the bolivar at our Treasury valuation, the Venezuelan 
dollar is worth 96.5 cents. In rendering accounts, making invoices, purchasing 
products of the country, market values, etc., this dollar is not considered, it being 
well understood that the peso is the basis of calculation; but in paying accounts, 
etc., it is taken at its face value—five bolivars (96.5 cents United States.) 
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of last resort will be found in the MAGAZINE’s Law Department as early as obtainable. 
Attention is also directed to the “Replies to Law and Banking Questions,”’ included in this 
Department. 





COLLECTIONS—FORWARDING DIRECT TO DRAWEE—LIABILITY OF 
FORWARDING BANK. 


Supreme Court of Minnesota, May 2, 1899. 
MINNEAPOLIS SASH AND DOOR CO. vs. METROPOLITAN BANK. 


1, For the purposes of collecting a check or draft deposited or left for collection, a bank 
must employ a suitable sub-agent, if an agent be necessary. It must not transmit 
checks or drafts directly to the bank or party by whom payment is to be made. No 
party upon whom rests the obligation to pay upon presentation can be deemed a suit- 
able agent, in contemplation of law, to enforce, on behalf of another, a claim against 
itself. 

2. This rule is not affected by notice to a depositor that the bank attempting a collection 
limits its liability so that it acts as agent only for the depositor, and in forwarding items 
for collection is only bound to select agents who are responsible according to its judg- 
ment and means of knowledge, and assumes no risk or responsibility on account of the 
omission, negligence, or failure of such agents. 

3. Nor will an established usage and custom existing among banks to send checks or drafts 
payable by other banks, at distant points, to the drawee directly, and by mail, in case 
there is no other bank of good standing in the same town, excuse or justify such a 
course of procedure. In case of loss through the bad conduct of the drawee, the sender 
of the check or draft must bear it. 

StarT, C. J., dissenting. 
(Syllabus by the Court.) 


CoLiins, J.: On the admitted facts in this case, the only question necessarily to 
be determined, in our opinion, is whether defendant bank, doing business at Minne- 
apolis, was negligent when it sent by mail, and for collection, the Norton check, 
directly to the bank at Mapleton, 117 miles distant, upon which bank the check was 
drawn ; loss having resulted by reason of the adoption of this method of presenting 
the paper for payment. The defendant seeks to justify its procedure upon the 
ground that it had restricted its liability to its depositors, when collecting checks 
and drafts, by means of the notice printed upon its depositors’ bank or pass books, 
of which notice plaintiff’s secretary had actual knowledge ; and also because of a 
well-settled usage and custom then prevailing in banks ; and, further, because the 
same result would have ensued had another correspondent been selected. 

1. Although the defendant had limited its liability so that when receiving checks 
or drafts for collection, or on deposit, it acted as an agent only, and in forwarding 
these items to other points, for collection, it was only bound to select agents who 
were responsible, according to its judgment and means of knowledge, and assumed 
no risk or responsibility on account of their omission or neglect or failure, defendant 
was obliged to exercise reasonable care and diligence in adopting a method of pre- 


All the latest decisions affecting bankers rendered by the United States Courts and State Court 
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senting the check in question to its drawee for payment, in selecting itsagent. Now 
can it be held that defendant exercised reasonable care when it sent the check by 
mail to the very party most interested against the payee and principal, and thus to 
place such principal entirely in the hands of its adversary. Norton had ample funds 
on deposit when he drew the check, and also when the check reached the drawee, 
presumably on July 31, at the opening of business hours. It was important that it 
should speedily be presented for payment, in order to fix his liability in case of non- 
payment. This was of the utmost importance to both payee and maker, in order 
that the interests of each might be protected. The interest of the drawee would 
naturally be to procrastinate, and possibly this would be his inclination. 

It seems to be settled by all of the authorities that, ‘* for the purposes of collec. 
tion, the collecting bank must employ a suitable sub-agent. It must not transmit 
its checks or bills directly to the bank or party by whom payment is to be made, 
with the request that remittances be made therefor. It is considered that no firm, 
bank, corporation, or individual can be deemed a suitable agent, in contemplation 
of law, to enforce in behalf of another a claim against itself.” (1 Daniel, Neg. Inst. 
328a ; 3 Am. & Eng. Enc. Law [2d Ed.] 809; Drovers’ Nat. Bank vs. Anglo-Ameri- 
can Packing and Provision Co., 117 Ill. 100, 7 N. E. 601; Bank vs. Goodman, 109 Pa. 
St. 422, 2 Atl. 687; Wagner vs. Crook, 167 Pa. St. 259, 31 Atl. 576; Bank vs. Burns, 
12 Colo. 589, 21 Pac. 714; Anderson vs. Rogers, 53 Kan. 542, 36 Pac. 1067.) See note 
to this last case in 27 Lawy. Rep. Ann. 248, in which the authorities are carefully 
considered. | 

The truth of the remark as to the unsuitability of the drawee of a check as the 
agent selected to enforce its collection, and what may be expected if the practice is 
upheld, is well illustrated by the facts now before us. 

As before stated, the check must, in due course of mail, have reached Mapleton 
on the morning of July 31. Had it been in the hands of a properly designated third 
party, it would have been presented and paid that day. The proceeds would, if 
promptly transmitted, have reached defendant on the morning of August 1 or 2. 

Even if the payment had then been made, as it finally was, in a check upon the 
Mankato Bank, and defendant had pursued the course it did as to its collection, no 
loss would have resulted. But instead of accounting for the Norton check, so that 
defendant would receive the proceeds as early as August 2, the Mankato check was 
made out on August 4, and came to defendant’s hands the next day. With sufficient 
funds in its hands to meet the check, the Mapleton Bank postponed a remittance for 
three days, and then sent a check, which proved to be worthless when seasonably 
presented for payment. 

2. We have stated the grounds upon which defendant attempts to justify. It 
did show that it was usual and customary for banks to send checks and drafts, pay- 
able by other banks at distant points, to the drawee direct, and by mail, provided 
there was no other bank of good standing in the same town, while plaintiff was 
allowed to prove that an express company, whose business it was to collect and 
transmit money, bad offices in both places. 

We fail to see what possible effect upon a case of this kind the fact that the 
drawee is the only bank in good standing in the town can have upon the duty of a 
bank which undertakes a collection. Any reason for such a course is equally as 
sound where there are two or more banks in the town as where there happens to be 
but one. 

While the syllabus of one of the cases cited in support of counsel’s proposition 
(Wheeled Scraper Co. vs. Sadliek, 50 Neb. 105, 69 N. W. 765), may justify him, the 
opinion does not. 

We cannot agree with counsel that the usage and custom here relied upon is 8 
defense to the claim that defendant was negligent when forwarding this check to the 













BANKING LAW. 841 


Mapleton Bank for presentation and payment. Asa general rule, usage and custom 
will not justify negligence. 

It may be admitted that such a course is frequently adopted, but it must be at 
the risk of the sender, who transmits the evidence of indebtedness upon which the 
right to demand payment depends, to the party who is to make the payment. Such 
a usage and custom is opposed to the policy of the law, unreasonable and invalid. 
It was so decided in Drovers’ Nat. Bank vs. Anglo-American Packing and Provision 
0o. and Bank vs. Goodman (supra). Counsel for defendant has cited two cases from 
the English Law Reports and three from the New York Court of Appeals as 
authority upon this question. An examination of these cases will show that this 
exact question was not decided. (See 27 Lawy. Rep. Ann. 248, note, supra.) 

3. Counsel for defendant also urges that plaintiff ought not to recover, because 
the result would have been the same had another correspondent been selected to 
present the check. Thisassumes that a third party would have waited until August 
4for payment, and then would have accepted a check upon the Mankato Bank as 
payment, which would have been transmitted to defendant August 5. Such an 
assumption reflects seriously upon the ordinary methods of bank officers, and is 
‘without foundation. Primarily, the loss to plaintiff grew out of the fact that 
defendant negligently selected an unsuitable party to present the check, the payee, 
to compel payment, or, in case of refusal, to protect its rights, as against Norton, by 
due protest and notice of non-payment. We need not discuss the further contention 
that payment of the Norton check could only be made in money. 

The order refusing a new trial is reversed, and, on the findings of fact, judgment 
must be ordered in plaintiff’s favor in the court below, unless such court, in its dis- 
cretion, grants a new trial. 

Start, C. J.: I dissent. Under the undisputed evidence in this case, as to the 
universal custom of banks in collecting paper drawn upon a bank in good standing, 
which is the only bank at the place of its location, it cannot in my opinion be held, 
as a matter of law, negligence for the collecting bank to send the paper to the 
drawee bank for collection. 





PROMISSORY NOTE—PROTEST NOT NECESSARY. 
Supreme Court of Wisconsin, April 4, 1899. 
WILLOW RIVER LUMBER COMPANY vs. SEEGER FURNITURE COMPANY. 
In order to charge an indorser upon a promissory note, timely presentation and demand of 
payment, and notice of dishonor are sufficient ; and protest is not necessary.* 





Plaintiff sold defendant a car load of lumber, amounting to $238.36, on sixty 
days’ time. Soon after the account became due, defendant sent plaintiff a note of 
one G. A. Dols for $209.86, and a draft to balance the account. The note was held 
by plaintiff until it became due, but the maker failed to pay it. Thereupon plaintiff 
returned the note, and brought suit for the balance due. Defendant answered, set- 
ting up the delivery and acceptance of the note in full payment of the account. The 
case was tried by the court without a jury. 

The court found the facts as stated, and that the note was not taken by plaintiff, 
or accepted by it, as payment of the balance due upon the account, and that plaintiff 
was not guilty of laches in presenting the note for payment, or in notifying defend- 
ant of the maker’s default. 


* The Negotiable Instruments Law, which has been adopted in Wisconsin, provides that 
“Where any negotiable instrument has been dishonored it may be protested for non-accept- 
ance or non-payment, as the case may be; but protest is not required, except in the case of 
foreign bills of exchange.” (Section 118.) This has always been the rule of the law merchant. 
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Judgment was ordered for plaintiff for the balance due, with interest, which 
judgment the defendant seeks to review on this appeal. 

BARDEEN, J. (omitting part of the opinion): Counsel contends that, because the 
plaintiff failed to protest the Dols note, it made it its own, and hence cannot recover 
in this action. We know of no rule of law that requires the holder of the note to 
protest it for non-payment. Timely presentation, and demand of payment, and 
notice to the indorser, are all that the lawrequires. (Sumner vs. Bowen, 2 Wis. 524.) 
This the court substantially finds was done. In view of this fact, the defendant has 
no reasonable ground for complaint. 





COLLECTIONS—CHECK RECEIVED IN PAYMENT OF DRAFT—TIME FOR 
PRESENTING. 
Supreme Court of Alabama, Feb. 2, 1899. 
MORRIS vs. EUFAULA NATIONAL BANK. 

Where a bank receives a check in payment of a draft presented by it, it owes no duty to the 
acceptor or drawer such as it owes to its own principal, and it discharges its obligation 
to him by presenting the check within the reasonable time allowed by the commercial 
law. 

The reasonable time allowed the holder for presenting a check, when he receives it in the 
same place where the bank on which it is drawn is located, is till the close of banking 
hours on the next secular day. 


PeR CurrAM: A draft had been drawn by the Mound City Distilling Company 
on the plaintiff, Morris, and duly accepted by him. It was due on March 30, 1891, 
and was held by the defendant, the Eufaula National Bank, for collection. The 
latter made due presentment of it to the drawee and acceptor thereof for payment on 
March 30, and received from him a bank check drawn by him for the amount due 
on the accepted draft on the John McNab Bank, another banking institution then 
doing business at Eufaula, Ala., where the payee thereof was located. The check, 
dated March 30, was payable to the Eufaula National Bank, and was delivered about 
ten o’clock in the forenoon. The John McNab Bank continued to pay checks drawn 
on it and presented during the remainder of the day of March 30, and, having then 
closed its doors, did not thereafter resume business operations. The plaintiff had 
funds on deposit with the drawee sufficient to meet the check, which would have 
been paid if presented within banking hours on the day it was delivered to defend- 
ant. On March 31, the John McNab Bank being then closed, the plaintiff took up 
his check, and paid the defendant the amount called for therein, $470.22. 

The first amended count, from which the above facts appear, states that the plain- 
tiff ‘‘ was compelled” by the defendant to take up the check, and we therefore 
assume that it was taken up and the amount paid on the insistence of the defendant 
that it should be done. 

The plaintiff afterwards brought his action against the defendant, wlierein he 
claims damages on account of the failure of the defendant to present the check on 
March 30. 

A check is payable on presentation and demand. To charge the drawer, the 
holder is required to present it within a reasonable time, and after the lapse of @ 
reasonable time from its delivery by the drawer the holder retains it at his peril. 
(Savings Co. vs. Weakley, 103 Ala. 458, 15 South. 854; Watt vs. Gans [Ala.], 21 
South. 1011.) 

As between the holder and drawer of the check, however, presentment may be 
made at any time, and delay in presentment does not discharge the liability of the 
drawer unless loss to him has resulted. (Carroll vs. Sweet, 128 N. Y. 19, 27 N. E. 
763 ; 2 Daniel, Neg. Inst. § 1587; Savings Co. vs. Weakley, supra.) 


















Without questioning these general principles, it was held on the former appeal 
in this case (106 Ala. 383, 18 South. 11) that the amended complaint showed a cause 
of action. The conclusion of the court was reached upon a distinction, therein 
pointed out, as being established by the authorities cited in the opinion. 

In illustrating the proposition announced by him (2 Morse, Banks, § 421), quoted 
in our former opinion, that learned author was not as lucid as he usually is, but the 
proposition itself is clear. He thus states the same doctrine in Section 240: 

‘‘But when a check is taken, instead of money, by one acting for others, a delay 
of presentment for a day, or for any time beyond that within which, with proper 
and reasonable diligence, it can be presented, is at the peril of the party retaining 
the check and postponing presentment, as between him and the persons in interest 
whom he represents. And where !oss occurs because such a check is not presented 
on the day of its reception, the agent is liable.” 

The same doctrine is thus stated by Mr. Daniel: 

‘The allowance of a day to present the check does not extend to an agent who 
receives one for a debt of his principal. He must present it instanter.” (2 Daniel, 
Neg. Inst. § 1590.) 

The authority cited by each of these text writers is Smith vs. Miller (483 N. Y. 
171); Mr. Daniel citing, in addition, Farwell vs. Curtis (7 Biss. 165, Fed. Cas. No. 
4690), and First Nat. Bank of Meadville vs. Fourth Nat. Bank of New York (16 
Hun, 332). 

As the case of Smith vs, Miller (48 N. Y. 171, 52 N. Y. 546) is cited as sustaining 
the conclusion of the court in this case on the former appeal, it is proper to make a 
fuller statement of it than we would otherwise feel called on todo. The plaintiffs 
in that case brought an action to recover the unpaid balance of the price of a bill of 
goods sold by the plaintiffs to the defendants. The defendants set up a defense of 
payment by a draft for $2,968.69 drawn by them on James K. Place & Co., of New 
York, to the order of plaintiffs, who resided and did business in New York, the 
defendants residing at Buffalo. The plaintiffs received the draft by mail on the 
morning of November 19, and immediately indorsed it, and at about half-past one in 
the afternoon of the same day presented it for payment at the counting-house of 
James K. Place & Co., the drawees, who were merchants in New York in good 
standing. In payment of the draft James K. Place & Co. gave their check on the 
Manufacturers’ National Bank of New York city, to the order of plaintiffs, for the 
full amount. At the time plaintiffs received the check of James K. Place & Co. 
the latter had funds in the Manufacturers’ Bank to meet the check, which would 
have been paid had it been presented on that day. The check was deposited during 
the same afternoon in the Citizens’ Bank for collection, and was not presented for 
payment at the Manufacturers’ National Bank till twelve o’clock the next day, on 
the morning of which James K. Place & Co. had failed, and on that account payment 
of the check was refused. The action therefore was between parties to the original 
draft, and was not between the parties to the check which James K. Place & Go. had 
given to plaintiffs. The court, in its opinion, says: 

‘‘ When a check is taken, instead of money, by one acting for others, as was done 
by the plaintiffs, a delay of presentment for a day, or for any time beyond that 
within which, with proper and reasonable diligence, it can be presented, is at the 
peril of the party thus retaining the check and postponing presentment, as between 

him and the persons in interest whom he represents.” (43 N. Y. 176.) 

In First Nat. Bank of Meadville vs. Fourth Nat. Bank of New York (16 Hun, 332, 
77 N. Y. 320), it appeared that the Meadville Bank had forwarded to the Fourth 
National Bank a sight draft drawn by another bank in Meadville on certain bankers 
in New York. On receipt of the draft, the Fourth National Bank presented it to 
the drawees for payment, who gave their check on another New York bank for the 
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amount, and the draft was delivered to them. The Fourth National Bank did not 
present this check for payment on that day, but sent it through a clearing -house, 
and it was presented the next day for payment, but payment was refused, the 
drawers of the check having failed on that day. The Fourth National Bank there. 
upon returned the check to the drawers, received back the draft, made formal demand 
of payment and caused the draft to be protested for non-payment, and on the next 
day due notice of protest was served by mail upon plaintiffs and upon the drawer 
of the draft. The action was brought by the Meadville Bank against the Fourth 
National Bank to recover damages resulting from alleged negligence on the part of 
defendant in the performance of its duty, as agent for plaintiff. It was held that it 
was the duty of defendant to have presented the check for payment as soon as, with 
reasonable diligence, it could, and for any damages arising from the delay in pre. 
sentation it was liable. 

This case, it will be observed, was between the drawer or owner of the draft and 
its agent for collecting the same. 

The question presented in Farwell vs. Curtis (7 Biss. 165, Fed. Cas. No. 4,690), so 
far as it bears on the point under discussion, was of the same general nature as that 
in Smith vs. Miller. which was there cited and approved. 

If the Mound City Distilling Company were suing the Eufaula National Bank 
for accepting the check of the drawee of the draft, and thereby causing loss to it, 
the cases referred to would be in point, but that is not the case presented by the 
record before us. And that the court in Smith vs. Miller did not intend that its 
language or decision should be construed to apply to the relative rights of the parties 
to the check itself drawn by James K. Place & Co., is apparent from its language 
just preceding that above quoted, the court saying : 

‘* But a check is payable instantly, and, as between the drawer and drawee, the 
latter has, in analogy to the rules applicable to inland bills of exchange, until the 
day after the receipt of a check to present it for payment, when drawn on a bank in 
the same place where given and received. But,” continues the court, ‘‘ the duty of 
the plaintiffs is not determined by that rule of commercial law. That rule has 
respect only to the contract and liability of parties to the instrument.” 

And we may say further that in Railroad Co. vs. Collins (8 Lans. 29, 57 N, Y. 
641), the question decided in Smith vs. Miller is clearly pointed out. There the defend- 
ant had given the plaintiff a check on a local bank for the amount of freight bills on 
May 4. The bank on which it was drawn failed on the 5th, and the check was not 
presented or paid. The action was for the amount of the freight bill, for which the 
check had been given. The court held that there was no laches in not presenting 
the check before the bank closed, as the plaintiff had the whole of the next day after 
receiving it (¢.¢. of the 5th) in which to present it; and, referring to Smith vs. Miller, 
distinguished it in the particular above pointed out, namely, that that case was not 
disposed of upon the rules of law regulating the rights and duties, respectively, of 
the drawer and drawee of a check, but upon the rules applicable to one who takes 
a check for collection, acting for one not a party to it. 

The distinction, therefore, to be drawn from the foregoing authorities is this: 
That, as between the drawer or owner of the draft on the one hand and the party 
charged with the duty of collecting it on the other hand, the question of their rela- 
tive rights is to be determined by the rules of law applicable to principal and agent; 
and that, as between the drawer and the payee of a check given under the circum- 
stances and for the purpose shown in this case, the question of their respective 
rights and liabilities is to be ascertained and fixed by the principles of the com- 
mercial law. 

The defendant here, in collecting the draft, was the agent of the drawer thereof, 
and in no proper sense can it be said to have been the agent of the plaintiff. (1 Morse, 
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Banks, § 214; Dodge vs. Trust Co. 93 U. 8S. 385; Anderson vs. Gili, 79 Md. 312, 29 
Atl. 527.) 

There are numerous cases, besides those already adverted to, some of which are 
referred to hereafter, where the action was upon the check itself, or upon the origi- 
nal indebtedness, and the defense was interposed of payment, by reason of laches in 
the presentation of the check for payment, which resulted in a loss or damage to the 
drawer ; and such laches and consequent damage we have held may be shown under 
a plea of payment. (Watt vs. Gans [Ala.] 21 South. 1011.) 

Manifestly, the drawer’s case is not made any stronger by the mere fact that he 
is plaintiff than it would, under the same circumstances, be if he were defendant, 
and pleading that he was discharged by the payee’s or holder’s delay in presenting 
the check. It would, indeed, be an anomaly to decide that the defendant had a rea- 
sonable time within which to present the check for payment, in order to charge the 
drawer, and, under the same state of facts, to hold that the defendant was guilty of 
negligence in not presenting it before the expiration of such reasonable time. 

Under the facts stated in the count of the complaint under consideration, the only 
obligation, so far as concerned the plaintiff, which rested upon the defendant, was 
to use due diligence to make presentment and demand of payment of the check 
within the reasonable time allowed by the rules of the commercial law, and, upon 
its being dishonored, to give due notice to the drawer. (1 Morse, Banks, § 218.) 

What, then, is the reasonable time which the defendant had within which to dis- 
charge the obligation, under the facts of this case? We consider it thoroughly set- 
tled that the reasonable time allowed the holder for presenting a check, when he 
receives it in the same place where the bank on which it is drawn is located, is till 
the close of banking hours on the next secular day ; and if, in the meantime, the 
bank fails, the loss will fall on the drawer. (Daniel, Neg. Inst. § 1590; 1 Morse, 
Banks, $$ 240, 421; Rand. Com. Paper, § 1103; Bank vs. Spicer, 6 Wend. 443; 
Wear vs. Lee, 87 Mo. 358; Bickford vs. Bank, 42 Ill. 238 ; Simpson vs. Insurance Co. 
44 Cal, 189; Louw vs. Fox, 171 Pa. St. 68, 338 Atl. 190; Anderson vs. Gill, 79 Md. 
312, 29 Atl. 527; Holmes vs. Roe, 62 Mich. 199, 28 N. W. 864; Smith vs. Miller, 43 
N. Y. 171; O’Brien vs. Smith, 1 Black, 99.) We recognized and approved this rule 
in Savings Co. vs. Weakley, supra. 

In Bank vs. Nelson (105 Ala. 180, 16 South. 707,) this court held that checks were 
included in the word ‘‘ bills” as used in Section 1761 of the Code of this State, relat- 
ing to instruments governed by the commercial law. In that case Judge Haralson, 
speaking for the court, says : 

‘“We fail to see why checks, as well as other commercial instruments, do not 
require the protection of the statute. They are well known, and from the necessi- 
ties of the case enter as largely into the commercial transactions of the couatry as 
other species of commercial instruments ; and, after all we have said and attempted 
on the subject of negotiable instruments for these many years, to regulate them to 
take their chances as commercial bastards, and make their own way in the commer- 
cial world, deprived of the protection which is accorded to other negotiable instru- 
ments, it seems would be against reason, authority, and the interest of the country.” 

Nothing is shown by the count we have discussed which calls for any modifica- 
tion of the well-settled rule above announced. The acceptance of the check by the 
defendant was only a payment of the draft sw modo, and could become operative as 
a payment in fact only when the check was paid (Smith vs. Miller, supra); and the 
drawee bank being closed on March 31, the defendant could on that day have 
tendered back to the drawer his check, and made formal demand for the payment 
of the accepted draft (First Nat. Bank of Meadville vs. Fourth Nat. Bank of New 
York, 77 N. ¥. 320). Whether, therefore, his payment on March 31 be treated as a 
payment of his check or of the acceptance, the result is the same as to him, as he 
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was, by reason of having accepted the draft, liable thereon as the principal debtor, 
(8 Am. & Eng. Enc. Law [2d Ed.] 470; Ticknor vs. Bank, 8 Ala. 135.) His liability 
was not discharged, and under the views we have expressed the defendant was not 
liable to him in damages. 

It follows that the demurrer to the first count should have been sustained, and 
that the former opinion in this case (106 Ala. 383, 18 South. 11) must be overruled, 

After the case returned to the circuit court, the plaintiff was allowed to amend 
his complaint by filling an additional count, which averred substantially the same 
facts that appear in the original complaint, except that he averred that at the time he 
delivered his check to defendant the latter ‘‘ contracted with plaintiff to present the 
same within a reasonable time to said John McNab Bank for payment,” and “that 
defendant violated its contract with plaintiff in that it did not present said check for 
payment to the John McNab Bank within a reasonable time on said March 30, 1891.” 
Without stopping to determine whether the meaning of the averments is that a con- 
tract was made whereby the defendant agreed to present the check on March 30, the 
day of its receipt, we are satisfied the court’s ruling is free from error on this 
branch of the case. | 

As we construe the original complaint, it counted on the want of due diligence or 
negligence of the defendant in presenting the check, and was therefore in case. The 
new count claiming damages by reason of the alleged violation of the contract therein 
set out wasinassumpsit. But it is not allowable to join a count in case with one in 
assumpsit. By the introduction of the additional count the complaint was made to 
contain a misjoinder of counts, and the defect was properly taken advantage of by 
the demurrer to the entire complaint as amended. ( Wilkinson vs. Moseley, 30 Ala. 562.) 

The plaintiff having declined to plead further, judgment was rendered against 
him, and the judgment of the circuit court is affirmed. 





































INSOLVENT STATE BANK—PREFERENCE OF CLAIMS DUE SAVINGS BANE. 
Supreme Court of New York, Appellate Division, Third Department, March, 1899. 


CHENANGO VALLEY SAVINGS BANK vs. GEORGE W. DUNN, AS RECEIVER OF 
THE MERCHANTS’ BANK OF BINGHAMTON, eé al. 

Where a State bank has become insolvent deposits made with it by a Savings bank under 
the authority of Sections 118 and 119 of the Banking Law are entitled to preference. 
Such preference extends to any part of the “‘ available fund ”’ of the Savings bank deposited 
under the authority of Section 119. 













Action by the plaintiff to recover, as a preferred claim under Section 130 of the 
Banking Law, the amount of the sum on deposit to the credit of the plaintiff in the 
Merchants’ Bank of Binghamton, of which, on account of its insolvency, the defend- 
ant Dunn had been appointed Receiver. 

The trial court allowed the amount claimed as a general debt against the insolv- 
ent bank, but held that it was not entitled to a preference under the above section. 
Judgment was entered directing that it be paid by the Receiver, pro rata with other 
creditors and allowing costs against plaintiff to such Receiver. 

Per Curtam: Section 130 of Chapter 689 of the Laws of 1892, known as the 
Banking Law, provides that tbe Receiver of an insolvent bank, after providing for 
the payment of its circulating notes if it has any, shall apply all its property to the 
payment in full of any sum or sums of money deposited therewith by any Savings 
bank, but not to an amount exceeding that authorized to be so deposited by the 
provisions of this chapter, etc., etc. 

It appears in the case before us, that at the time the Merchants’ Bank, of which 
the defendant is Receiver, was closed by the Banking Department as being insolv- 
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ent, the Chenango Valley Savings Bank had on deposit to its credit therein the sum 
of $50,943.50. 

Within the provisions of Section 130, above cited, it was the duty of the defend- 
ant to pay the whole of that amount to the Savings bank, from the assets of the 
insolvent bank, in preference to all claims other than its circulating notes, unless 
such sum exceeded the amount which the Savings bank was authorized to deposit 
under the provisions of the chapter above cited. To the extent that it exceeded 
such amount, the Receiver was justified in refusing to prefer it. 

The right of a Savings bank, to make deposits in another bank, is given by Sec- 
tions 118 and 119 of such chapter. By those two sections two distinct funds are 
recognized as the subject of deposit by the Savings Bank. First, a fund not exceed- 
ing ten per cent. of its deposits, which may be kept uninvested by the Savings 
Bank and on hand ‘‘ for the purpose of meeting current payments and expenses in 
excess of its receipts.” It is termed in Section 118 ‘‘an available fund ;” and the 
Savings Bank is authorized to deposit it in other banks, but in no one bank may it 
deposit a greater portion of such fund than shall equal twenty-five per cent. of the 
paid-up capital and surplus of such bank. It is the evident purpose of the statute, 
that all the moneys received by the Savings bank shall be loaned and invested in 
the securities authorized by Section 116 of that act, except this ‘‘ available fund,” 
which may be kept as a pernanent deposit, under the limitation above cited. 

Secondly. The Legislature, recognizing the fact that a Savings bank may, in 
addition to this ‘‘ available fund,’’ accumulate money faster than it can find proper 
investments for the same, provided in Section 119 that ‘‘ temporary deposits” might 
be made of such accumulations, in other banks ‘‘ until such time as the same can be 
judiciously invested in the securities required by this article.” No limitation is 
placed upon the amount of such moneys which may be deposited in any one bank. 
The officers of the Savings Bank are authorized to use their own judgment as to the 
amount of such temporary deposits, subject only to the supervisory control of the 
Superintendent of Banks which the same section imposes upon them, 

The capital stock of the Merchants’ Bank was $100.000, and, as a matter of fact, 
when the deposits above mentioned were made by the Savings bank the former bank 
had no surplus whatever, although it did at that time report to the department and 
advertise that it had a surplus of $85,000. And if such deposits of $50,943.50 were 

uthorized by the provisions of Section 118 only, the question would be presented, 
as to whether anything more than $25,000 thereof (being twenty-five per cent. of 
the capital only of the Merchants’ Bank) should be preferred. But, if we may cone 
sider that such deposit of $50,943.50 was also authorized by the provisions of Sec- 
tion 119, then there being no limit to the amount which might be so deposited, there 
is not any reason apparent why the whole of such deposit was not authorized, and 
therefore to be preferred. 

In its decision the trial court finds as a fact that during the period between 
December 2, 1893, and January 21, 1895, being a little more than a year, the plaintiff 
deposited with the Merchants’ Bank sums aggregating $50,943.50, for the purpose 
of meeting current payments and expenses in excess of its receipts, ‘‘and as tempo- 
rary deposits.” 

Clearly it was not forbidden, nor irregular for the Savings bank to deposit with 
one bank and in one account, money for the purpose of meeting its current expenses, 
and also such accumulations as it was holding for investment. That is, it might 
mix in one deposit, the whole or a portion of its ‘‘available fund” and also tempo- 
rary deposits awaiting investment ; and if it did so the whole of such deposit would 
be authorized. 

Under the above finding of fact, which is also a conceded fact in the case, we 
must assume that the deposit in question was just such aone as that. The plaintif> 
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availed itself of the authority given by the two Sections 118 and 119 to deposit g 
part, at least, of its ‘‘available fund” and also such amount of its funds awaiting 
investment as it deemed judicious, with the Merchants’ Bank. So far as its “avail. 
able fund” was concerned, it was limited to a certain proportion of the Merchants’ 
Bank’s capital and surplus, but as far as the other funds were concerned, the 
amount which it was authorized to deposit was unlimited. 

It is urged upon us by the defendant, that it does not appear that any of such 
deposits were of funds awaiting investment, and hence the court must assume that 
it was authorized if at all only by the provisions of Section 118. Also it is further 
urged that, if it must be conceded that some part of such depusit was of funds 
awaiting investment, yet it does not appear but that it was a small fraction only of 
the whole deposit and that the rest, being of the ‘‘ availuble fund ” it exceeded the 
amount allowed by Section 118, and was therefore not authorized. 

But we are not to assume, under such finding, that the plaintiff had deposited 
any larger amount of its ‘‘available fund ” than was authorized. It being shown 
that the Savings bank made this deposit for the purposes authorized by the two 
sections, in the absence of proof to the contrary, it cannot be said that any part of 
such deposit was without authority. There is a plain authority appearing for the 
deposit, as a whole, and hence the preference given by Section 130 must be given it 
by the defendant, unless he makes it to appear that such prima facie authority does 
not in fact exist. 

It is strongly urged upon us by the defendant’s counsel, that the words ‘‘ and as 
temporary deposits,” used in the concession and finding, were not intended to mean 
such ‘‘ temporary deposits ” as are named in Section 119, and that the finding does 
not warrant the conclusion that any part of such deposit was of that character. 

We are not at liberty to construe such concession by an occurrence that does not 
appear in the record before us. The plain reading of the finding is to the effect that 
the deposit was made for the two purposes above mentioned, and such is the claim 
now presented by the appellant’s counsel. 

Moreover, why should not the deposit be now so considered, without reference 
to the purpose of the Savings bank in making it? All the moneysaccumulated by a 
Savings bank are the excess of its daily receipts over its current expenses and pay- 
ments; and if the sum of $50,000 is deposited with one bank and in one account, 
with the intent of checking against it for expenses incurred, in the event that an 
emergency requires it, and of withdrawing a portion thereof as soon as it can be 
judiciously invested, authority for so doing is found in the two sections above cited. 
And the proportion of the amount which should be applied to expenses and that 
which should be applied to investments is a matter which should be left to the final 
judgment of the Savings bank. At least such bank should not be forced to treat 
any part as an unauthorized deposit because it had an erroneous idea when it made 
the deposit that the surplus of the bank was much larger than it proved to be. The 
statute, since the amendment of 1892, evidently intends to give a preference to all 
deposits, whether they are a part of the available fund or a part of those temporary 
ones awaiting investment, and inasmuch as the deposit in question might lawfully 
have been made under the authority of Sectiou 119, there is no good reason apparent 
why it should not be justified by it. Certainly it seems to be incumbent upon the 
Receiver to show aflirmatively that some portion, and how much, of such a deposit 
was unauthorized, if he would justify a refusal to prefer the same. (Hrie Co. Sav- 
ings Bank vs. Coit, 104 N. Y. 582, 537.) 

Under this view of the case, it becomes necessary to determine whether or not 
the Savings Bank was authorized to deposit under the provisions of Section 118, an 
amount equal not only to twenty-five per cent. of the capital but also twenty-five 
per cent. of $85,000, the reported surplus of the Merchants’ Bank. Having the 
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authority of Section 119 as well as that of Section 118 for sae this deposit, the 
whole amount of it is preferred. 

It is conceded that when the bank was closed on January 21, 1895, it was indebted 
to the plaintiff in the sum of $50,943.50, with interest thereon at the rate of three 
per cent. per annum, from January 1, 1895, to such date, making in all the sum of 
$51,028.40. It being the duty of the Receiver to pay that whole amount as a pre- 
ferred debt, as soon as he could reasonably ascertain that there were sufficient assets 
properly applicable thereto to pay it, and he having on July 29, 1895, paid $25,000 
thereof, and then declined to pay the balance as not being preferred, and thereby 
necessitated this action to determine that question, it would seem that the plaintiff 
is entitled to interest from that date on such balance unpaid. (People vs. Remington, 
59 Hun, 307; Id. 126 N. Y. 679.) 

The judgment should be reversed and a new trial granted, costs to abide the event. 


APPLICATION OF DEPOSITS TO DEBTS DUE BANK—PARTNERSHIP AND 
INDIVIDUAL LIABILITY. 
Supreme Court of North Carolina, April 25, 1899. 
HODGIN vs. PEOPLE’S NATIONAL BANK. 

Deposits made by a surviving partner in the name of the firm may be applied to a firm debt 
to the bank, whether matured or not, where the deposits were not made as a special 
deposit, and it was not agreed that such application should not be made. 

A bank cannot apply deposits on behalf of a firm, whether made during its existence or by 
a surviving partner, to an individual debt of a deceased partner, evidenced by a note, 
indorsed by the survivor, for firm debts. 

Individual deposits of a partner cannot be applied to firm debts to a bank. 





CLARK, J.: A bank has the right to apply the debt due by it for deposit to any 
indebtedness by the depositor, in the same right, to the bank, provided such indebt- 
edness to the bank has matured. (Bank vs. Hill, 76 Ind. 223; Knapp vs. Crowell, 77 
Iowa, 528; Coates vs. Preston, 105 Ill. 470; Bank vs. Bowen, 21 Kan. 354; Clark vs. 
Bank, 160 Mass. 26; Bank vs. Armstrong, 15 N. C. 519; Muench vs. Bank, 11 Mo. 
App. 144; Morse, Banks, § 324; Bank vs. Hughes, 17 Wend. 94; Hyrich vs. Bank, 
67 Miss. 60.) 

Even if the indebtedness to the bank has not matured, if the depositor becomes 
insolvent, the bank, by virtue of the right of equitable set-off, may apply the deposits 
with it of such debtor to his indebtedness. (Dammon vs. Bank, 50 Mass. 194; Ken- 
tucky Flour Co.’s Assignee vs. Merchants’ Nat. Bank, 90 Ky. 225; Nashville Trust Co. 
vs. Fourth Nat. Bank, 91 Tenn. 386; Georgia Seed Co. vs. Talmadge & Co. 96 Ga. 
204; Wat. Set-Off, 432.) 

The money deposited by Hodgin as surviving partner was kept under the same 
heading in the bank’s books, ‘‘ Hodgin Bros. & Lunn,” as before the death of Lunn, 
and was merely a continuation of the old line of deposits. This would have been 
equally true if the deposits, after the death of Lunn, had been made in the name of 
‘Hodgin, surviving partner.” In either event, the deposits were in behalf of the 
firm, and were in the same right as the note held by the bank against said firm ; and 
on the insolvency of the firm the bank had the right to apply the deposit made by 
the surviving partner in behalf of the firm to the indebtedness of the firm, whether 
matured or not. If the surviving partner had made the deposit a special deposit, or 
if there had been an agreement with the bank that these deposits should not be 
applied to the indebtedness of the firm to the bank, then the bank’s right of set-off 
would have been tolled. (Morse, Banks, § 325.) But there was no evidence to that 
effect. 
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It is true that deposits made by an executor or administrator in a bank cannot be 
applied to the indebtedness to the bank of the deceased. (Jordan vs. Bank, 74 N. 
Y. 467; Appeal of Farmers and Mechanics’ Bank, 48 Pa. St. 57.) But that is because 
the personal representative holds the funds of the estate for the payment of the debts 
in the order prescribed by statute, and then pro rata in each class, which would be 
disturbed if the bank could apply the funds deposited by the executor or adminis. 
trator to the indebtedness due to it by the deceased, though the deposits at the death 
of the testator could be applied to any indebtedness of his then due. (Jordan ys, 
Bank, supra.) 

It is otherwise as to the surviving partner who merely continues the business for 
the purpose of winding it up, and of whom the law does not require the application 
of the funds in his hands to the debts in any prescribed order. The bank had no 
right, however, to apply the deposits on behalf of the firm, whether made during 
its existence or by the surviving partner, to the indebtedness held by it against one 
of the partners, and it could make no difference that this was the note of one partner 
indorsed by the other. It was an individual indebtedness, and partnership deposits 
could not be applied to it. A partnership is not liable for the debts of its members, 
(Strauss vs. Frederick, 91 N. C. 121.) 

Though each partner (except in limited partnerships) is severally responsible for 
the entire indebtedness of the firm, yet, notwithstanding that fact, the individual 
deposits of a partner cannot be applied to the indebtedness of the firm to the bank. 
(Adams vs. Bank, 113 N. C. 332; Bank vs. Jones, 119 Ill. 407; Raymond vs. Palmer, 
41 La. Ann. 425; Dawson vs. Bank, 5 Ark. 283.) 

Upon the issues as found, the judgment might have been corrected to accord 
with the above opinion but for the finding upon the eighth issue. The plaintiff is 
entitled to recover the excess of the deposits above the indebtedness of the firm, 
with interest from date of demand. New trial. 





LIABILITY OF STOCKHOLDER—SET-OFF. 
Supreme Court of North Carolina, April 25, 1899. 
FIRST NATIONAL BANK vs. RIGGINS. 
A stockholder in a National bank in process of liquidation cannot set off his distributive 
share in the assets against his liability on his stock. 





Farrcetotu, C.J.: The plaintiff, the First National Bank, is in liquidation, and 
a committee duly appointed has charge of its property, to collect the assets, pay its 
debts, and distribute the balance among the stockholders. 

The defendant is a stockholder in plaintiff bank, and is indebted to it for his 
stock, which was deposited as collateral security ; and this action is brought to col- 
lect the amount due on said stock, and to sell the stock in payment, or part payment, 
of the amount found to be due. 

The defendant alleges that upon a final settlement of the bank’s affairs he will be 
entitled to $800 as his distributive share of the assets, and demands a credit on his 
debt for that amount. 

This allegation and this right are denied, and it does not appear what will be his 
distributive share. 

In cases of insolvency, private or corporate, the general rule is that the net bal- 
ance must be distributed pro rata among the beneficiaries. Under the National 
Banking Act, when an assessment is made, each stockholder is required to pay his 
part in full, regardless of whether he is a debtor or creditor of the bank, and when 
the collections are made, and all debts and expenses are discharged, an equitable 
distribution of the assets is made. 
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The same rule applies in the settlement of insolvent estates by executors and 
administrators. And so it is in winding up the business of insolvent building and 
loan associations, as was held by this court in Mears vs. Duncan (123 N. C. 2038, 31 S. 
E. 476) and cases cited. 

If the defendant’s contention was allowed, he would get the full value of his 
stock, at least pro tanto, and thus the net amount for the other stockholders would 
be reduced, and the principle of an equitable settlement would be disturbed, as the 
liability of the stockholder would be diminished, and that of the other stockholders 
increased, which would be a result not contemplated in law or equity. 

As a stockholder, he is liable to an amount equal to his stock, or to a just pro- 
portion, if all is not required ; but, as a creditor, he is entitled only to a dividend in 
proportion to other creditors. His liability as a contributor for the benefit of credi- 
tors must be distinguished from his character as a simple contract debtor to the bank 
upon ordinary business transactions. The money arising from unpaid shares is a 
trust fund for all the creditors, and cannot be affected by any individual transactions 
of the stockholder, to the prejudice of the other stockholders. (Hobart vs. Gould, 8 
Fed. 57; Morse, Banks, p. 500.) 

Besides, the distributive share of the defendant is unknown, and it seems it would 
be impracticable to ascertain it with any certainty. The above authorities do not 
stand upon facts on all fours with the present case, but they all enunciate a principle 
plainly applicable to the present case ; and that principle is so manifestly just that 
we have no hesitation in adopting it. 

We think, therefore, that the defendant cannot set off what he supposes to be his 
distributive share against his individual indebtedness to the bank. Affirmed. 

Dovuetas, J. (concurring): I concur in the judgment of the court, but not in the 
opinion, which is based upon principles some of which have apparently no applica- 
tion to the facts, and may be confusing to us in other cases. 

I do not think this case involves any equitable principles, but is simply a plain 
question of legal set-off or counterclaim, as all such matters are now designated under 
the Code. Neither does it come within the principles governing the rights of credi- 
tors to the assets of an insolvent corporation, for the simple reason that there are no 
creditors, as is expressly alleged in the complaint and admitted in the answer. 

Strictly speaking, the bank is not insolvent, because it owes no debts, but it has 
gone into voluntary liquidation, because its capital has become impaired to such an 
extent as to prevent its carrying on a profitable business. 

It is true that all corporations, in their statements, place their capital stock among 
their liabilities ; but this is necessary to offset the asset representing the money paid 
in on the stock. Paid-up stock may in one sense be a liability of the corporation, 
but in no sense can it be adebt. It represents a certain share or part of the corpor- 
ation, and for that reason, in England, the holders of such shares are called ‘‘ share- 
holders” instead of ‘‘ stockholders.” Such holders cannot withdraw their stock at 
will, but only upon the dissolution of the corporation, and then they are entitled, 
not to any particular sum, but to such a proportion of its assets as their respective 
shares bear to the entire stock. This cannot be definitely ascertained until the assets 
are all collected or reduced to a certainty. They are, of course, entitled to reason- 
able dividends ; but such dividends should come only from profits, and should never 
impair the capital. As a stockholder is entitled only to his distributive share, he 
cannot demand it in advance of a general distribution. By this is not meant a final 
distribution, but such a distribution, in whole or in part, as applies equally to all 
the stockholders. 

In other words, if one stockholder is given ten per cent., all can demand ten per 
cent. As the defendant's share was not demandable at the bringing of this action, 
or at any time before judgment, it was not the subject of set-off, which at common 
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law applied only to mutual debts, upon which independent actions could have been 
brought. 

The counterclaim is the creature of the Code, and is an extension of the set-off, 
enlarging the class of claims that may be pleaded, and enabling the defendant to 
obtain judgment for the excess ; but the Code (Section 244) specifically provides that 
‘“‘the counterclaim * * * must be one existing in favor of a defendant and 
against a plaintiff, between whom a several judgment might be had in the action.” 
This question is discussed in Hlectric Co. vs. Williams, 123 N.C. 51, 31S. E. 288, 

If the stock itself and the money due in payment therefor were mutual debts, 
capable of mutual set-off, then no stock subscription could ever be collected ; and if 
the stockholders could individually withdraw their shares at their option, the very 
purpose of incorporation would be defeated. As the defendant could not have 
brought suit for his individual stock, then he cannot set it off against the debt due 
the plaintiff. 

The note sued on is clearly a debt, although given in part payment of a stock 
subscription. The defendant subscribed for twenty shares of the capital stock of 
the plaintiff bank, and apparently paid $700 in cash, and gave his note for the bal- 
ance, with the stock itself as collateral security. 

It appears that by consent the capital of the bank was reduced one-half on 
account of losses; but, as the reduction was uniform, the actual value of the stock 
remained the same, as it represented the same relative proportion of ownership in 
the same amount of assets. It therefore makes no difference in this suit. It is the 
duty of those winding up the affairs of a corporation to do so with the least possible 
expense and inconvenience to the stockholders; but, in the absence of any allega- 
tion of fraud or oppression, we should not interfere with their reasonable discretion 
even in a proper action. We certainly cannot do so on a mere plea of set-off or 
counterclaim. 

For the reasons herein stated, I concur in the judgment of the court. 

MontTGoMERrY, J.: I concur in the concurring opinion. 









FAILURE OF BANK—WAIVER OF DEMAND. 
Supreme Court of Illinois, October 24, 1898. 
ARNOLD vs. HART. 


When a bank suspends payment and closes its doors, it thereby waives demand by its 
depositors. 





This was an action to recover the amount of a deposit made with the defendant, 
as a banker. 

WILKIN, J. (omitting part of the opinion): It is further contended that the suit 
was prematurely brought, because no demand was made on the bank, as provided 
by the printed conditions in the pass book, and in any event, after the dissolution, 
the retiring members being solvent, the bank should have had the benefit of the sixty 
days’ notice provided for in the printed conditions. We are unable to find any merit 
in these contentions. As we said in Meadowcroft vs. People (168 Ill. 56, on page 82, 
45 N. E. 308, 310): ‘‘When a bank or banker suspends payment, and closes the 
doors against depositors and creditors, and discontinues banking operations, it or he 
waives the necessity for a demand on the part of its or his depositors.” (See Watson 
vs. Bank, 8 Metc. [Mass.] 217; Planters’ Bank vs. Farmers and Mechanics’ Bank, 8 
Gill & J. 449.) 

Counsel seem to overlook the fact that appellee’s recovery for the deposit subse- 
quently to the dissolution is upon the liability of the original partnership. As t0 
him, under the facts found, there was no dissolution. It is immaterial whether the 
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retiring members were actually solvent, and able to pay his claim or not. By clos- 
ing the doors of the bank, and proclaiming its financial inability to continue opera- 
tions, they thereby waived the right to insist on a demand. 





INSOLVENC Y—LIABILITY OF STOCKHOLDERS—PROCEDURE. 
Supreme Court of Georgia, March 4, 1899. 
MOORE, et al. vs. RIPLEY. 

1, When a petition filed against a number of the stockholders of a bank, alleging that such 
bank is insolvent and has no funds or assets to pay either creditors or depositors, that 
about the sum of $75,000 is due to depositors, that in order to pay the same it would be 
necessary for each stockholder to be assessed the full amount of his statutory liability, 
and that under the terms of its charter each stockholder is individually liable for the 
ultimate payment of the debts of the corporation to an amount equal to the amount of 
stock held by him, makes the persons named as stockholders defendants to the action, 
and prays judgment against each of them for the amount of their statutory liability, 
such petition, in the absence of a special demurrer, not specifically pointing out the want 
of definite allegations as to the actual indebtedness of the bank, the names of its cred- 
itors, and the amounts due them, respectively, and the failure of the petition to pray 
for a judgment for a specific sum against each of the defendants, will be held to set 
forth, in substance, a cause of action against the defendants. 

2, Where an act incorporating a bank provides that each stockholder shall be individually 
liable for the ultimate payment of the debts of said corporation to an amount equal to 
the amount of stock held by him, such liability, since the passage of the act of 1894, 
may be enforced by the Receiver of an insolvent corporation, notwithstanding the act 
was passed subsequent to the act of incorporation which fixed the liability. The pro- 
vision of the subsequent act that such liability shall be considered as an asset of the 
bank, and enforced by the Receiver, is remedial in its nature, does not affect any vested 
right of the creditor, and is applicable in this case. 

3. When a banking corporation has been shown to be insolvent, and its assets placed in the 
hands of a Receiver, and in pursuance of an order of court the Receiver undertakes to 
collect by suit the liability of the stockholders for the payment of the debts of the bank 
as fixed by the statute, all of the stockholders so liable may be joined as defendants in 
one action. 

4. In such a suit it is not necessary that the bank, as a corporation, shall be made a party 
defendant. 

5. Courts of law have jurisdiction, on proper petition, supported by proof, to render a judg- 
ment in such a case. 

(Syllabus by the Court.) 





LOAN—CONTRACT TO RENEW NOTE. 
Supreme Judicial Court of Massachusetts, March 2, 1899. 
HALL, et al. vs. FIRST NATIONAL BANK OF CHELSEA. 

An oral agreement of a bank to renew the notes of a customer until such time as the im- 
provement in the business situation should enable him to proceed in business without 
such assistance, contradicts the promise expressed on the face of the notes, and will 
not be enforced by a court of equity. 


Hoimes, J.: The understanding alleged in the bill that the bank would renew 
the plaintiff’s notes until such time as the improvement in the business situation 
should enable the plaintiff to proceed in business without such assistance, is an un- 
derstanding which directly contradicts the promise expressed on the face of the 
notes; for whereas, the promise expressed in the notes is a promise to pay money at 
the maturity of the instrument, the contemporary understanding cuts it down to a 
promise to give a new promise to pay. 

It is not denied, and, on the contrary, rather is implied, in the bill that the agree- 
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ment to renew was not in writing. (Adams vs. Wordley,1 Mees. and W. 374, 
Young vs. Austen, L. R. 4 C. P. 553.) 

If so, it could not be proved in contradiction of any written contract, and espe- 
cially not in contradiction of a bill or note in an action at law. (Spring vs. Lovett, 
11 Pick. 417, 420; Batchelder vs. Insurance Co. 135 Mass. 449; Hoare vs. Graham, 
38 Camp. 57; Young vs. Austen, L. R. 4 C. P. 553; Abrey vs. Cruz, L. R. 5 C. P, 
37, 44; Hill vs. Gaw, 4 Pa. St. 498; Heist vs. Hart, 73 Pa. St. 286, 289.) 

In Flight vs. Gray (3 C. B. N. 8. 320), there is an intimation that relief might be 
given in equity upon such a promise, and some American cases treat the repudiation 
of an oral understanding, even though entered into with no intent not to perform it, 
as itself a sufficient fraud. (Rearich vs. Swinehart, 11 Pa. St. 238, 238, 240; Taylor 
vs. Gilman, 25 Vt. 411; Murray vs. Dake, 46 Cal. 644.) But this last notion has 
been denied by this court in cases depending upon somewhat similar principles, 
(Bourke vs. Callanan, 160 Mass. 195, 197.) 

In Flight vs. Gray, Willes, J., seems to have doubted ; and, where there is no 
fraud other than that of relying upon the principles of law, we see no satisfactory 
ground for allowing the engagement in a note to be varied in this way in equity any 
more than at law, at least on behalf of a plaintiff seeking specific performance of the 
oral agreement. (Dwight vs. Pomeroy, 17 Mass. 303; Woollam vs. Hearn, 7 Ves. 
211, 219, 2 White and T. Lead. Cas. Eq. [6th Ed.] 513, and see note page 525; Om- 
erod vs. Hardman, 5 Ves. 722, 730, 781; 2 Pom. Eq. Jur. [2d Ed.] § 854, note. See 
Goode vs. Riley, 153 Mass. 585, 587; Quinn vs. Roath, 37 Conn. 16, 30.) 

Again, it is highly improbable that such an agreement as is alleged can mean to 
leave the determination of the time when money may be demanded to any one but 
the holder of the notes. (See Hawkins vs. Graham, 149 Mass. 284.) On the face of 
it, it does not import a legally binding promise, but rather a hopeful encouragement, 
sounding only in prophecy. We cannot discover an actionable contract; still less 
one that can be specifically enforced. Every allegation in the bill is too vague and 
uncertain. Bill dismissed. 





INSPECTION OF BOOKS—RIGHTS OF STOCKHOLDERS. 
Supreme Court of Louisiana, January 9, 1899. 


. A shareholder, or other person, with a laudable object to accomplish, or a real and actual 
interest upon which to predicate his request for information disclosed by the books of a 
bank, is given by the fundamental law the right to inspect them. 

2. The claim that the right of inspection is strictly personal to the shareholder, and cannot 
be exercised by another for him, and in his stead, as an agent or executor, is with- 
out force ; for, if that were true, the possession of the right would be futile in many 
instances. 

. A by-law of a corporation, which provides that no stockholder or other person shall have 
the right to inspect the books without special authority from the board of directors, 
must be subordinated to the provisions of the charter and the general and fundamental 
law. 

(Syllabus by the Court.) 





TAXATION OF NATIONAL BANKS—PERSONAL PROPERTY. 
United States Circuit Court, N. D. California, February 25, 1899. 


CITY AND COUNTY OF SAN FRANCISCO vs. CROCKER-WOOLWORTH NATIONAL 
BANK OF SAN FRANCISCO. 


The personal property of a National bank cannot be directly assessed for taxation by State 
authorities. 


Dre Haven, District Judge: The defendant is a National banking association, 
organized and existing under and by virtue of the laws of the United States, and 
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having its principal place of business at the city and county of San Francisco, State 
of California. The action is brought to recover the sum of $7,754.64 and interest 
thereon, alleged to be due from the defendant for State, city and county taxes on 
personal property, consisting of fixtures and money belonging to and assessed to it 
under the laws of the State for the purposes of taxation for the year 1896. The 
defendant has demurred to the complaint, and the single question arising thereon is 
whether personal property belonging to a National bank is subject to taxation by 
the State. 

Congress, in the exercise of its undoubted power, has, in Section 5219, Rev. St. 
U. S., declared what property of National banks may be thus taxed. It is therein 
provided that real property of National banks shall be subject to State, county and 
municipal taxes, ‘‘to the same extent, according to its value, as other real property 
is taxed,” and that the shares in any such association shall be assessed as other per- 
sonal property, to the owner or holder of such shares. The effect of this statute is 
to exempt personal property belonging to National banks from direct assessment 
and taxation by the State; that is, the personal property of such banks cannot be 
directly assessed to them by the State for purposes of taxation. That this is so is so 
well settled as not to require discussion at this time. (Rosenblatt vs. Johnston, 104 
U. S. 462; People vs. Weaver, 100 U. S. 539-548 ; Covington City Nat. Bank vs. City 
of Covington, 21 Fed. 484; People vs.-National Bank of D. O. Mills & Co, Sup. Ct. 
Cal. Dec. 19, 1898, 55 Pac. 685.) 

The demurrer will be sustained, and judgment thereupon entered in favor of the 
defendant, the defendant to recover costs. 





REPLIES TO LAW AND BANKING QUESTIONS. 





Questions in Banking Law—submitted by subscribers—which may be of sufficient general inter- 
est to warrant publication will be answered in this department. 

A reasonable charge is made for Special Replies asked for by correspondents—to be sent promptly 
by mail. See advertisement in back part of this number. 





Editor Bankers’ Magazine: NEW YORK, MAY 15, 1899, 
Str: On May 10 A draws a check and delivers the same to B. A dies suddenly on the 
morning of the llth. The check is deposited by B in his bank on the 11th, and on the morn- 
ing of the 12th the check is presented through the clearing-house to the bank on which it is 
drawn. The officers of the bank have learned of A’s death, but have had no formal notice 
thereof. Should they pay the check ? CASHIER. 
Answer.—It is not entirely clear whether the death of the drawer revokes the 
authority of the bank to pay a check. We think the correct view is that expressed 
in Daniel on Negotiable Instruments, where it is said : ‘‘ The death of a drawer of a 
check, as is stated by many authorities, operates as a revocation of the authority of 
the bank or banker upon which it is drawn to pay it; and though it is conceded 
that if the bank or banker pay the check before notice of the death, the payment is 
valid ; otherwise, it has been considered, it is not. This view has been generally 
based upon the decision in the English case of 7ate vs. Hilbert, where it was held 
that the gift of acommon check on a banker payable to bearer was not a valid 
donatio mortis causa, or an appointment or disposition in the nature of it. It is 
quite true that authority to an agent is revoked as a general rule by death of the 
principal; but this doctrine is qualified by the equally well-settled principle, that if 
the authority be coupled with an interest in the thing vested in the agent, the death 
of the principal operates no revocation. Now, where a check is given to the payee 
fora valuable consideration (and the check imparts value), the authority of the 
payee to collect the amount from the bank is coupled with a vested interest in the 
check. He can sue the drawer upon the check if it be dishonored. The drawing of 
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a check without funds to meet it is a fraud, and the English case above referred to 
does not determine, as has been supposed, that when the check is given for value 
the authority of the banker to pay it is revoked. The death of the drawer of si 
ordinary bill of exchange does not revoke it, and we can discern no principle of law 
which allows the death of the drawer to affect the rights of a check holder who has 
given value for it. The idea that the death of the drawer of a check given to the 
payee for value, operates a revocation, is, as it seems to us, a total misconception of 
the law. Fora check is a negotiable instrument as often, if not more frequently, 
given for value, than any other species of commercial paper. The drawer is deemed 
the principal debtor ; and it is anomalous to hold that his death in anywise lessens 
his obligations, or the right of the bank to pay it, when given for value.” We also 
think that this would be the effect of Section 321 of the Negotiable Instruments Law. 





Editor Bankers’ Magazine: ———, So. Dakota, May 3, 1899. 

Sir: Suppose adraft isdrawn by a bank on one of its correspondents with due precautions, 
say on safety paper and with figures for amount punched out, and suppose the amount is 
raised, say from $10 to $1,000, and is paid for the raised amount by correspondent bank and 
mistake not discovered till statement for month is received and checked up, which bank has 
to stand the loss, and is this point definitely settled by the courts? CASHIER, 

Answer.—The rule is that, unless the drawer of the check or draft has been 
guilty of negligence in discovering the alteration, and notifying the drawee bank 
thereof, the loss must fall upon the latter; and if notice is given with reasonable 
promptness after the regular statement is submitted, the drawer is not chargeable 
with negligence. (Leather Manufacturers’ Bank vs. Morgan, 117 U. 8. 96.) Nor is 
the drawer required to use safety paper, or any other device to prevent the fraudu- 
lent alteration of the instrument. On the contrary, it has been held that though 
the amount is filled in in such a way that it can be easily raised, or where a blank 
space is left, the loss will not be imputed to the negligence of the drawer. 





Editor Bankers’ Magazine : MONROE, La., May 26, 1899, 
Sir: On June 10, 1892, John Doe draws a check in favor of Richard Roe against his de- 
posit account in bank. The latter does not present the check to the bank for payment until 
April 5, 1899, and same is dishonored, there being no funds to the credit of thedrawer. Rich- 
ard Roe then makes demand on John Doe, the drawer. The latter refuses to make it good 
on the grounds that the check, as an obligation against him, the drawer, has prescribed. Is 
this correct, or does prescription begin to run only from demand and dishonor by the bank ? 
When the check was given’and for some time thereafter, John Doe, the drawer, had sufficient 
funds to his credit in bank to pay same, but afterwards closed his account at the bank and 
drew out all of his deposit, not knowing at the time that the check was out, as he did not 
keep a record of his checks drawn. T. E. FLourNoy, Cashier. 
Answer.—By the statute of Louisiana an action upon a check is prescribed after 
five years from the time the right of action accrues. The question in the case sub- 
mitted by our correspondent, therefore is, did the right of action accrue before pay- 
ment was refused by the bank, and if so, when? If the depositor had had no funds 
in bank when the check was delivered, then he would have become immediately lia- 
ble upon the instrument without any presentment made to the bank. (Brush vs. 
Barrett, 82 N. Y. 400.) And for similar reasons demand would be dispensed with 
and the check would become immediately due, when the drawer withdrew all his 
funds from the bank and closed the account ; and if this happened more than five 
years since, then the action is plainly barred. But it is not clear that the action can 
be maintained, though less than five years have elapsed since the account was 
closed ; for a check is payable immediately, and the holder has it in his power to 
perfect his cause of action at once; and it would appear that he should do this 
within a reasonable time (see 13 Am. and Eng. Enc. of Law, p. 726), which, un- 
der ordinary circumstances, would be within a few days after the delivery of the 


check to him. 
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4 NEW SERIES ON PRACTICAL BANKING—HELPFUL HINTS DERIVED 


FROM EXPERIENCE. 








THE CERTIFICATION OF CHECKS. 


Part of the duties of the paying teller of a bank is to certify checks. 


BANKING METHODS. 


This is a 


custom almost exclusively confined to the large cities, although there is nothing to 
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ForRM 1.—CERTIFIED CHECK, 


prevent it being done in any banks unless some local rule against it should prevail. 
While in some banks certifying is done by the Cashier, still the general custom 


makes it one of the duties of the teller. 


Corbi fre d Check Keg rsler 
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ForM 2.—CERTIFIED CHECK REGISTER. 


on deposit before certifying a check. 


the MAGAZINE for August, 1898, page 249. 





Great care should be exercised to see that the depositor has the amount actually 


*Continued from the May number, page 738. This series of articles commenced in 
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ForM’3.—CLEARING-HOUSE DUE BILL. 


Section 5208 of the Revised Statues 
makes it an offense ‘‘ for any officer, clerk 
or agent of any National banking associa. 
tion to certify any check drawn upon the 
association unless the person or company 
drawing the check has on deposit with 
the association, at the time such check is 
certified, an amount of money equal to the 
amount specified in such check.” 

The penalty for the violation of this 
law is the placing of the bank in the 
hands of a Receiver, and the punishment 
of the offender by a fine of not more than 
$5,000, or imprisonment for not more than 
five years, or both, at the discretion of the 
court. 

It is right that this law should be a 
strict one, and the penalty severe, for 
more than one bank has been wrecked by 
its non-observance. The certifying of a 
check is virtually the paying of the check, 
and the bank agrees, by marking the check 
‘* good,” to set aside the money for it by 
which it shall be paid on proper presenta- 
tion. 

A bank, however, cannot be compelled 
to certify a check. It may prefer for 
good reason to pay the check, and it has 
the right to so elect if preferred. A 
banker will rightly hesitate to certify a 
check for a small sum, as many cases have 
occurred where such checks have been 
raised to much larger amounts and passed 
to an innocent third party. It is certainly 
good banking to cash such checks instead 
of certifying. 

The customary way to certify a check 
is to write or stamp across its face the 
sentence ‘‘ Good when properly endorsed,” 
the signature of the officer immediately 
following. A safe plan is to also number 
and date the certification, the number to 
be that shown by the certified check reg- 
ister. 

Form 1 shows a check certified by the 
method suggested. 

It is necessary that a book called the 
certified check register be kept by the tel- 
ler, or his assistant, in which should be 
noted at the time of certification of 4 
check, opposite its regular number, the 
description of the check, and when the 
check is presented for payment,({the date 
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of payment and the amount should be entered opposite the first entry. This book 
is numbered consecutively, fifty numbers on a page. A good form for such a book 


is seen in Form 2. 


At the close of the day the bookkeeper obtains his entry from the certified check 
register and charges the depositor’s account with the amount, and the certified check 
account should be credited with the same amount on the general ledger. When the 


check is paid, the proper entry should 
be made on the register as before stated 
and the certified check account charged 
with the amount, 


CLEARING-HovusE DUE BILLs. 


Another one of the duties attached 
to the paying teller’s desk, in cities where 
there is a clearing-house, is the issuing 
of the clearing-house due bills. These 
due bills are given in settlement of the 
balances due to the clearing-house and 
to individuals for immediate use, such as 
the payment of a note at another bank. 
In this they often take the place of the 
certifying of checks. They also pass be- 
tween banks in payment for exchange. 

The due bills are bound in a book 
with a stub, and when issued are to be 
signed by one officer and countersigned 
by another. Form 3 shows the custom- 
ary form for due bills. 


MoNnEY FOR PAay-ROLLS OF CUSTOMERS. 


In some manufacturing cities where 
the competition between the banks is 
great, for the purpose of securing ac- 
counts some banks agree to put up the 
money for the pay-rolls of their custom- 
ers in the necessary individual packages, 
these rolls being furnished them by the 
manufacturing companies and others. 
Where the pay-rolls are large this re- 
quires a great amount of extra labor, 
and I think it is questionable whether it 
really pays. 

Some banks furnish their customers 
who draw money for large pay-rolls 
With a blank slip on which they can in- 
dicate the amount of money required in 
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Form 4.—PAY-ROLL SLIP. 


the various denominations. This is a convenience both to the bank and to the cus- 
tomer. The slips being retained on file by the paying teller become one of his 
vouchers, Form 4 shows the customary form for these pay-roll slips. 


RECEIVING TELLER’s Deposit RECORD. 


The receiving teller generally keeps a record of all the deposits received by him 


during the day. These he enters upon a book by name and amount from the deposit 
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tickets before these tickets are given to the bookkeeper. It is right that he should 
keep this record and that none of the tickets or vouchers should be given up until 
the record has been made. 

This book upon which such a record is kept is usually called the deposit scratcher 
and Form 5 gives the usual style. 

The narrow column in which figures are seen is used for noting the amount of 
currency contained in the deposits, Many times it may aid the teller in discovering 
errors in his balance by keeping such a record. 

The usual form of the deposit ticket is well known, but I give here in Form 6 
one with a little improvement. | 

The improvement consists in having the deposit tickets made three-quarters of 
an inch wider than usual, then procure a small fish-tail letter file that has the double 
punch attached, and at the close of each day’s business punch holes in the left-hand 
side of the tickets and place them on the rods on the file. The file will hold the 
tickets for a month, as a general rule. At the close of the month slip the tickets off 
the file and bind them by running a light copper wire through both holes and twist- 
ing the ends together on the under side. They can also be bound by running a 
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ForM 5.—DEPOSIT SCRATCHER. 


stout cord through the holes with a bagging needle. If the wire or cord is not 
drawn too tightly the tickets can be very easily referred to, like the pages of a book. 
It is an excellent plan to put a piece of strong Manila paper around the back and 
top and bottom of the monthly package, running the wire or cord through the whole, 
thus binding it on like a cover of a book. It protects the tickets and makes a good 
place on which to note the month and year before filing away. This method will, I 
think, be found much more convenient than the old custom of tying up in package, 
and certainly much easier to refer to whenever necessary. 

An excellent custom in use in some banks is that of requiring that whoever 
receives a deposit shall put his initials on the deposit ticket. I know of instances 
where banks have been saved considerable loss by such a method. Another useful 
feature is that of stamping all the deposit tickets that come in before noon with the 
letters ‘‘ A.M.” as it is sometimes very important to be able to state when a deposit 
was received. An instrument is in use in some institutions which is extremely use- 
ful in this respect. It is called a ‘‘time stamp,” the time part being run by clock 
work, which is wound up every day, and when used at the receiving teller’s desk to 
stamp deposit tickets, it stamps the word received with the date and time of the day. 
When used at the paying teller’s desk it stamps the word paid instead of received. 
In law-suits it is sometimes of great advantage to be able to tell definitely at what 
time of the day a transaction took place. 











One of the most use- 
ful books I have found 
in a bank is called the 
proof book. In banks 
of comparatively small 
size one book will gen- 
erally answer, but in 
larger banks two books 
one for the debit items 
and one for the credit 
items, are found neces- 
sary. I give below in 
Form 7 the form for 
such a book, both pages, 
for a bank using only 
one book. 

This form, as will be 
seen, has also two col- 
umns on the credit page 
for the teller upon 
which to make up his 
daily cash, and is used 
in place of a cash set- 
tlement book. This 
will answer very well 
for banks of a moderate 
size. The items, of all 
kinds, before being re- 
moved from the teller’s 
desk, are entered in 
their proper columns in 
this book, and the totals 
of each of these col- 
umns must agree with 
the totals as shown by 
the various depart- 
ments to which the 
items have been distri- 
buted. 

As will be seen, the 
proof is made about 
three times during the 
day, which saves the 
annoyance of going 
Over the whole day’s 
work at the close of the 
day, if there should be 
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ForoM 6.—DEPOSIT TICKET. 


difficulty in balancing. The items as given can be traced into the ‘‘cash” with the 
exception of those under the head of exchanges, totaling ‘‘$4,169.46,” for the 
reason that these items represent the exchange checks carried over into the next 
day’s work, and would be found listed on the page belonging to the next day. 

The last item of the cash, exchanges $6,058.94, is the total of the exchange checks 


received from the other banks, as will be seen by a reference to the last items on 
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FoRM 7.—PROOF BooK (DEBITsS). 


each of the columns of exchanges. When the totals of checks coming from other 
banks through the exchanges exceed that against those banks, the total is placed in 
the respective columns in red ink. This is shown in the columns of exchanges for 
first and second, the former returning $3,830.52 and the latter $802.07. 

The columns representing individual credits and individual debits can be sub- 
divided where more than one individual ledger is used ; for instance, one column 
representing the items for the A to K ledger and the other the L to Z ledger. In 
fact many more subdivisions can be made of other items, such as the exchanges, to 
suit the case, the principle remaining the same. 

Where one book is used they are generally made with plenty of space, the pages 
being about eighteen inches long by twenty inches wide. Where two books are 
used the cash settlement portion is generally left off, the books being used simply as 
a proof for items. The debit items being the most numerous the pages of that book 
are generally about twenty inches long by sixteen inches wide, while the pages for 
the book containing the credit items are about seventeen inches long by four inches 
wide. The blue cross ruling is made with a space of a trifle over one-eighth of an inch. 
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ForRM 7.—PROOF BOOK (CREDITS). 


Where a receiving teller keeps a deposit scratcher, as mentioned above, in which 
is entered the name and amount of each deposit ticket, the column in the proof book 
styled individuai credits may be done away with, as the entering of the items again 
would be unnecessary duplication. 

I think the use of the deposit scratcher is preferable, as the items can be more 
easily identified where necessary. 





A. R. BARRETT. 








A Prorir AND Loss IrEm.—The efficacy of praying for rain has received a 
strong illustration in California. H.H. Pitcher, of the Bank of Livermore, told a 
number of preachers who came into his bank during a long drought, that if they 
would secure four inches of rain by praying for it he would pay the debt of their 
churches. It now appears that about eight inches fell immediately after they began 
to get in their work, and the astonished President is in for about $4,000. At the 
latest accounts he was trying to compromise.—Northwestern Banker. 
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JOHN HARSEN RHOADES. 





PRESIDENT OF THE SAVINGS BANKS ASSOCIATION OF THE STATE OF 
NEW YORK. 





There are few organizations whose purposes are more laudable and unselfish than 
those of the Savings Banks Association of the State of New York. It is designed 
to protect the interests of Savings bank depositors, and on more than one occasion 
its influence has been successfully brought to bear in preventing the enactment of 
unwise laws relating to Savings banks. The judicious aims of the association were 
well expressed by its chief executive officer, President John Harsen Rhoades, in the 
address delivered at the recent annual meeting, a report of which will be found in 
another part of this issue of the MAGAZINE. 

As the head of an association representing depositors having $816,144,367.53 to 
their credit, and as President of the Greenwich Savings Bank, of New York, an 
institution whose deposits amount to over $36,000,000, Mr. Rhoades is a proper 
subject of public interest. 

John Harsen Rhoades was born in New York city in 1838, and is descended from 
an old Knickerbocker family, his maternal ancestors, the Harsens, having settled in 
New York in the old colonial days. His paternal ancestors were English, the 
branch which came to America settling in Massachusetts, where the father of Mr. 
Rhoades was born, though taken as a child to Manlius, near Syracuse, N. Y., and 
afterwards to Skaneateles in the same State, where the old farm still remains in 
possession of the family. 

The subject of this sketch began his business career at an early age, entering the 
store of Messrs. Spring, Bradley & Buffum, New York, at the age of seventeen. 
He afterwards entered the employ of Woodward, Lawrence & Co., and at the age of 
twenty-five went into business, becoming a junior partner in the dry-goods commis- 
sion house of Leonard, Schofield & Co. The firm afterwards changed to Leonard & 
Rhoades and to Leonard, Rhoades & Grosvenor, and then to Grosvenor & Carpenter. 
In 1877, at the age of thirty-eight, he retired from business. 

The high position which Mr. Rhoades has attained in financial circles is shown by 
the number of important institutions with which he is identified, and by the weight 
which is given to his views on banking affairs, particularly such as relate to Savings 
banks, which have been the objects of his special solicitude and study. He became a 
trustee of the Greenwich Savings Bank in 1863, and has served in that capacity con- 
tinuously for more than thirty-five years, and was for many years Secretary of the 
board. In 1878 he became President, and has continued to discharge the duties of 
that office with marked ability up to the present time. 

Mr. Rhoades is a director in the Bank of America, the United States Trust Com- 
pany, the Greenwich Bank and the Northern Dispensary ; is President of the Eye 
and Ear Infirmary, was at one time a trustee in the Women’s Hospital and a governor 
of the New York Hospital, and is now a trustee of the Roosevelt Hospital. He be- 
came President of the Northern Dispensary at the age of thirty-four, and Vice- 
President of the Eye and Ear Infirmary at forty, holding office in the last-named 
institution ever since. He is also a member of the Union League Club, the Century 
Club and the Metropolitan Club, member of the Chamber of Commerce of the State 
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JOHN HARSEN RHOADES. 865 


of New York, and chairman of its committee on finance. He is executor and trus- 
tee of the estates of I. N. Phelps and Geo. Bliss, late of the firm of Morton, Bliss & Co. 

Though urged to go into politics, Mr. Rhoades has never done so. He was chair- 
man of the New York city delegation to the Indianapolis Sound Money Convention. 
As foreman of the grand jury a few years ago, he rendered a noteworthy service to 
the city by his forceful presentation of irregularities then existing in the sheriff’s 
office. This led a leading city paper to propose Mr. Rhoades as a suitable candidate 
for Mayor of New York. 

The following from the annual address of President Rhoades at the recent meet- 
ing of the Savings Banks Association will serve to illustrate the principles which 
govern the management of the Savings banks of the State of New York, and which 
have been so strictly adhered to in recent years as to make them almost unique 
among the world’s financial institutions. Mr. Rhoades said : 

‘**Let us remember that the Savings bank in its essence and purity was founded as a means 
to lessen pauperism, and as an incentive to thrift. Let us not forget that it rests upon foun- 
dations born of philanthropy. No selfishness, no greed, no profit to ourselves, must be the 
motto which marks our administration of this great and solemn trust. Our trustees are 
chosen from among those who are willing to serve the public for the public’s good and for no 
other purpose, and the well-doing of the charge we have thus assumed is the only reward we 
can expect to receive, and the only reward we should wish to receive.” 

While this injunction is kept in mind by those charged with these great trusts, 
the Savings banks of New York will continue to be what they now are—beneficent 
agents for promoting thrift and prosperity. 








NOTICES OF NEW BOOKS. 

THE BREAK-UP OF CHINA, With an Account of Its Present Commerce, Currency, Water- 
ways, Armies, Railways, Politics and Future Prospects. By LoRD CHARLEs BEREs- 
FORD: with Portraits and Maps. New York and London: Harper & Brothers. 

There is at present an unusual degree of interest in whatever relates to the Chinese 
Empire, because of its apparently impending disintegration and the growing importance of 
our own Oriental trade, which is likely to be still further enlarged as the result of the occu- 
pation of the Philippines by the United States. 

At this juncture of affairs it is opportune that a book should appear embodying the re- 
sults of the observations of so well-trained and competent an observer as Lord Charles 
Beresford. His visit to China was at the instance of the Associated Chambers of Com- 
merce of Great Britain, and its purpose was to obtain information for developing the trade 
of that country with China. Perhaps it would be more accurate to say that the object of 
his mission was to gather facts to show how desirable it is that the policy of the ‘‘ open 
door ’’ shall be insisted on, and that Great Britain shall be allowed to trade with China on 
the same terms as are granted to other nations. 

Lord Beresford is opposed to the policy of establishing what are known as “‘ spheres 
of influence,’’ and favors the reorganization of the military and administrative systems of 
the country as the only effectual means of preserving the integrity of the Empire and afford- 
ing security for foreign capital. He is convinced that the dismemberment of China would 
be a menace to the trade interests of Great Britain and the United States, and would prob- 
ably provoke a war amongst the States of Europe. 

Though there is a manifest disposition of the author to deal fairly and courteously with 
the Chinese, it is plain enough to see from the book that the country is in a decaying con- 
dition. 

There is so much valuable and interesting information about trade subjects in China 
that we shall not attempt to review the volume in detail, but recommend that it be read by 
all who wish to gain a better knowledge of those matters. 

The style of the book is frank and engaging, and it nowhere approaches dryness. 

A chapter on the Currency reveals a most anomalous situation in respect to this 
important adjunct of commerce. Compared with China the complex currency system of 
the United States is simplicity itself. 
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NATIONAL BANK RESERVE LAW A FEEDER TO WALL 
STREET AND OTHER CENTRES. 





[Communicated. ] 


New York city banks are the natural depositories for much of the idle or 
surplus money of the country. But there was created by the National Bank 
Act of 1864 a monetary discrimination in favor of large cities—especially 
New York—which has grown to great proportions. 

In order to a clear understanding of the matter, it is better to quote so 
much of the law as is referred to, from the United States Revised Statutes - 


(Sec. 5191.) ‘‘ Every National banking association in either of the following cities: 
Albany, Baltimore, Boston, Cincinnati, Chicago, Cleveland, Detroit, Louisville, Milwaukee, 
New Orleans, New York, Philadelphia, Pittsburg, Saint Louis, San Francisco, and Wash- 
ington, shall at all times have on hand, in lawful money of the United States, an amount 
equal to at least twenty-five per centum of the aggregate amount of its notes in circulation 
and its deposits; and every other association shall at all times have on hand, in lawful 
money of the United States, an amount equal to at least fifteen per centum of the aggre- 
gate amount of its notes in circulation, and of its deposits.’’ 

(Sec. 5192.) ‘‘ Three-fifths of the reserve of fifteen percentum required by the preced- 
ing section to be kept, may consist of balances due to an association, available for the re- 
demption of its circulating notes, from associations approved by the Comptroller of the 
Currency, organized under the Act of June three, eighteen hundred and sixty-four, or under 
this title, and doing business in the cities of Albany, Baltimore, Boston, Charleston, Chi- 
cago, Cincinnati, Cleveland, Detroit, Louisville, Milwaukee, New Orleans, New York, 
Philadelphia, Pittsburg, Richmond, Saint Louis, San Francisco, and Washington.”’ 

(Sec. 5195.) ‘‘ Each association organized in any of the cities named in section fifty- 
one hundred and ninety-one may keep one-half of its lawful money reserve in cash depos- 
its in the city of New York.”’ j 


By subsequent enactment, ordinary reserve cities must have at least 50,- 
000 population, and central reserve cities 200,000. 

Amendments have been inade so as to require reserves to be maintained 
against deposits only, and also under which in recent years Chicago and St. 
Louis have become like New York (Sec. 5195), central reserve cities, their 
banks keeping their entire reserves on hand in lawful money. Charleston 
and Richmond ceased to be reserve cities, and Brooklyn, Savannah, Hous- 
ton, Des Moines, St. Paul, Minneapolis, Kansas City, St. Joseph, Lincoln, 
Omaha and Portland, Ore., have become ordinary reserve cities. 

It is to the permissive clauses in sections 5192 and 5195 that attention is 
especially directed. 

By Section 5192 reserves required to be kept on hand, by banks in villages 
and smaller cities throughout the country, are reduced to six per cent. ; the 
remaining nine per cent. may consist of ‘‘ balances” or deposits with National 
banks in any of the twenty-seven reserve cities. 

By Section 5195 the reserves of banks in twenty-four ordinary reserve 
cities required to be kept on hand are reduced to twelve and one-half per 
cent. ; the remaining twelve and one-half per cent. may consist of ‘‘ cash de- 
posits” in National banks in the cities of New York, Chicago, or St. Louis, 
instead of as formerly, New York alone. 
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The law practically says to 3,261 banks now existing in small cities and 
‘towns of the country, ‘‘ You must keep a reserve of fifteen per cent. in law- 
ful money against your deposits ; you shall not loan any portion of this to 
your customers, but you may deposit three-fifths of it with National banks 
in any of the reserve cities, including New York.” It likewise says to 251 
banks in twenty-four reserve cities, ‘*‘ You must keep a reserve of twenty- 
five per cent. in lawful money against your deposits ; you shall not loan any 
portion of this to your customers, but you may make ‘ cash deposits’ of one- 
half of it with National banks in the cities of New York, Chicago or St. 
Louis.” 

The words ‘‘ balances ” in See. 5192 and ‘‘ cash deposits” in See. 5195 are 
treated by the Comptroller and banks as having the same meaning, the latter 
being ‘‘ balances ” also. 

See. 5192 induces banks in villages and small cities to place up to three- 
fifths of their reserves at interest with banks in reserve cities, which may loan 
seventy-five per cent. of same. 

See. 5195 operates as a similar device for banks in twenty-four reserve 
cities, which may deposit one-half of their twenty-five per cent. reserves at 
interest with banks in New York, Chicago or St. Louis, which may loan 
seventy-five per cent. of same. 

The following figures are tabulated from Abstract of Reports of Condition 
of National Banks on February 4, 1899, issued by the Comptroller of the 
Currency. 

8,261 Country Banks. 








Fifteen per cent, reserve required............++0+: $173,886,175.03 
Less redemption fund with the Treasurer of the 
United States, included by law................ee0: 7,492,606.50 
$1 66,393,568.53 
Ee ey Ee ey ee 118,285,188.55 
Remainder as deposits in all (27) reserve cities......... spotmonnsts $48, 108,379.98 
251 Banks in Twenty-four Ordinary Reserve Cities. 
Twenty-five per cent. reserve required............ $193,076, 150.86 
ee neon ne scvccecescccncces + seene 1,788,509,.25 
$191,287 641.61 
ee 115,599,848.44 
Remainder as deposits in New York, Chicago and St. Louis..... 75,687,793.17 





Total belonging to bank reserves deposited in all (27) reserve 
nik edd cdigebanckeee dass erureesbideemtneenaneebedabied $123,796,173.15 


This sum on February 4, 1899, represented the extent of this great and 
continuing discrimination and diversion of lawful money, from the many 
points where the law prohibits its use, to the few points where free use of 
seventy-five per cent. is permitted. 

The total deposits by 3,261 country banks with their reserve agents in all 
(27) reserve cities including New York, amounted to $267,162,101.08—being 
$219,053,721.10 in addition to their reserve deposits. The total deposits by 
‘251 banks of twenty-four ordinary reserve cities with their reserve agents in 
New York, Chicago and St. Louis, amounted to $164,873,400.77—being 
$89, 185,607.60 in addition to their reserve deposits. 

Reserve deposits are not separately accounted for by banks holding same, 
being included with other deposits due to National banks. The totals ‘‘ due 
.to other National banks” by banks of central reserve cities were as follows: 
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$539,538,087.49 


The proportion due by New York banks being about fifty-three and one- 
half per cent., by Chicago banks about twelve and three-quarters per cent., 
by St. Louis banks about four per cent. and by banks of twenty-four ordinary 
reserve cities about twenty-nine and three-quarters per cent. 

Reserve deposits were presumably in like proportion, namely New York 
city about $66,000,000; Chicago, about $16,000,000; St. Louis, about $5,000, - 
000; twenty-four ordinary reserve cities, about $37,000,000. 

Boston National banks had on deposit with reserve agents in New York 
$44,826,109.68, of which $25,132,107.86 belonged to their reserves. Philadel- 
phia banks had $28,781,030.56 with reserve agents in New York, of which 
$11, 103,534.33 belonged to their reserves. 

Herein is accounted for the undue money power of Wall Street especially, 
which Mr. Bryan and his followers mistakenly attribute to the so-called 
‘‘ Crime of 1873” and a monopoly of gold. 

The business of attracting reserve deposits and other excessive National 
bank deposits to New York, by payment of interest thereon, is principally 
availed of by less than a score of institutions. These must always be ready 
to repay on demand, and therefore reimburse themselves by demand loans 
on stock exchange securities. It is open to serious question whether National 
banks should thus be virtual continuing borrowers from other National 
banks throughout the country, to lend again. But the figures show that 
money is abundantly concentrated in New York by thus draining the bank- 
ing system without depleting the reserves. High rates complained of at the 
West and South are likewise accounted for. The stability of the entire bank- 
ing system, in case of panic or monetary distress is made to hinge upon the 
ability of Wall Street borrowers to repay, or of a few New York banks to real- 
ize upon the immense volume of collaterals, in case the borrowers fail to pay. 

Reserves of fifteen per cent, and twenty-five per cent. are but a reason- 
able and moderate protection against emergencies, and should therefore be 
kept intact in lawful money. No portion whatever should be loaned in Wall 
Street or elsewhere; and the law should be so amended. 

The ability of banks throughout the country to meet any general emer- 
gency, and their own sense of security, would thereby be greatly increased; 
every legitimate business and industry rest upon a surer and steadier basis; 
and the ocean of money used to fioat and promote trusts, monopolies and 
corporate schemes, which are opposed to justice, equal rights and the public 
welfare, be thereby lessened. 

United States Treasury statistics state the money in use outside the Treas- 
ury, per head of population, as follows: 

$13.85 | 1880 $19.41 
17.50 22.82 
18.04 | 1898 

The figures of the Comptroller confirm the abundance thereby indicated. 
Not the volume therefore, but defects in distribution are chargeable with 
disparity in supply. O. H. SCHREINER. 

BROOKLYN. 













* HON. GEORGE E. ROBERTS. 








DIRECTOR OF THE UNITED STATES MINT. 





It is perhaps true that the State of Iowa occupies a more advanced position on 
the financial question than most of the other States, east or west. The people are 
too shrewd and intelligent to be misled by the heresies which have elsewhere re- 
ceived acceptance. Gov. Shaw, the present chief executive of Iowa, is an able 
advocate of monetary and banking reform along the safest and most approved lines. 

There have been few clearer statements of the essential principles governing the 
issue of bank notes than that made by the subject of this sketch, Hon. Geo. E. 
Roberts, in an address delivered before a meeting of bankers at Rolfe, Iowa, January 
20, 1898. A speech which he delivered before the Grant Club, Des Moines, lowa, 
December 2, 1897, also contains a lucid exposition of a bank-note currency, as well 
as many important truths relating to metallic money. In addition to these two not- 
able addresses he is the author of the following pamphlets: ‘‘ Coin at School in 
Finance ;” ‘‘ Money, Wages and Prices,” and ‘‘ lowa and the Silver Question.” 

The National Sound Money League and other agencies for distributing sound 
financial literature aided in giving a wide circulation to these pamphlets. That 
they exercised great influence for good in the campaign of 1896 is beyond question. 
Among those who were attracted by the writings and speeches of Mr. Roberts was 
the present Secretary of the Treasury, Hon. Lyman J. Gage, who recommended 
him to President McKinley for appointment as Director of the Mint, on the resigna- 
tion of Mr. Preston. This recommendation was favorably acted upon by the Presi- 
dent, the nomination of Mr. Roberts being made on January 24, 1898. The appoint- 
ment was made without the solicitation of Mr. Roberts, and the first intimation that 
he was being considered for the place was an official inquiry asking him if he would 
accept the office. 

His high personal character, combined with special qualifications for the office, 
made the appointment a source of great satisfaction to Mr. Roberts’ many friends in 
Iowa. It was regarded as a proper recognition of the ability and skill he had shown 
in exposing the fallacies of the free silver theorists. 

The office of Director of the United States Mint is one of great importance, not 
only because of the duties immediately connected with it, but also for the reason 
that the reports of this officer are accepted as authority in the United States and in 
most European countries. They are of great value in giving all the facts relating 
to the production and coinage of the money metals. Mr. Roberts’ investigations 
and studies have been such as to qualify him especially for the duties of this office. 

George E. Roberts was born in Iowa forty-one years ago; his father was born at 
Utica, N. Y., of Welsh descent, and his mother was a native of Maine. His educa- 
tion was obtained in the common schools of Iowa. At the age of sixteen he entered 
the office of the Fort Dodge, Iowa, *‘ Messenger” to learn the printer’s trade. 
By the time he was twenty-one he had become a partner in the business, and a year 
later was sole proprietor. At the age of twenty-four he was elected State Printer 
for Iowa by the joint ballot of the General Assembly, after being nominated in the 
Republican joint caucus. He held this office three terms of two years each. 


*A portrait of Mr. Roberts, especially engraved for the BANKERS’ MAGAZINE from a 
recent photograph, is presented in this number as a title illustration. 
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Mr. Roberts bas been an active member of the Republian party ; has served as 
Secretary of the State Central Committee, and for twelve years as Chairman of the 
Republican Congressional Committee for the Tenth Iowa District. 

Mention has been made of his writings in behalf of sound finance. In addition 
_ to what has been named, he is the author of a sketch on ‘‘ Bimetallism in France,” 

and has contributed a number of valuable articles to leading newspapers, chiefly on 
economic and financial topics. 

His writings and addresses evince a thorough comprehension of the principles 
underlying sound finance, and they are presented in a manner adapted to popular 
understanding. Some of the most effective facts and arguments in behalf of the 
gold standard were advanced by Mr. Roberts, and their influence in checking the 
spread of the free silver heresy was very great. © 

There is probably no greater force in American politics to-day than the country 
editor, and in selecting Mr. Roberts as the chief officer of the Mint Bureau, Secre- 
tary Gage and the President not only recognized this fact, but they placed a man in 
office whose character was known and whose fitness has been established by his 
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MAKING COUNTRY CHECKS AVAILABLE IN NEW YORK. 


Editor Bankers’ Magazine: 

Str: The resolution of the New York Clearing-House of March 13, 1899, does 
not go far enough. It provides a method for throwing the cost of collecting all 
country checks upon the holder, It should also provide a method so that some 
country checks should be payable in New York at the cost of the maker. In other 
words, some country checks should read as payable at a New York bank at par. 
Permit me to explain. 

A merchant at Buffalo should be furnished by his banker with two books of 
checks: one book to be of the usual style, and when such a check is found in New 
York it will be subject to the resolution of March 13, and the holder will pay the 
cost of collecting. The other book should be of similar form with the addition of 
words of the following import : 

The Nineteenth National Bank, New York, will cash this check at par as the agent solely 
of the endorsers. Exchange hereon will be paid to said bank by the maker. 

The latter check will be payable at par ¢o the known holder at a New York 
bank ; if it is dishonored at the Buffalo bank then usual protest and recourse is had 
upon the last endorser and by him upon his predecessor. 

I respectfully submit that many merchants outside of New York city are willing 
to pay for the privilege of issuing such checks and save the delay incurred by send- 
ing to the local bank for its drafts on New York. 

Furthermore, the country banker has always one or two rich clients for whom he 
must arrange that their checks shall be paid at the counter of a metropolitan bank ; 
this he does by issuing a letter of credit and then his troubles begin, for all his 
clients request the same favor. The country banker cannot comply in any manner 
which will be agreeable to all concerned. 

I suggest the model above described as a solution of one of the vexed problems 
of banking. F. M. 

SACRAMENTO, Cal., May 24. 





LIveE BANKERS NEED IT.—Edward P. Metcalf, National bank examiner at Prov- 
idence, R. I., writes as follows under date of May 13: 


**I enjoy the BANKERS’ MAGAZINE very much, and find many helpful suggestions in it, 
and do not see how any live banker can get along without it.” 
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ALBERT H. WIGGIN. 





As the financial and commercial center of the country, New York tends to absorb 
the best available business talent. The magnitude and scope of its transactions re- 
quire the highest qualifications in those who are to occupy the leading places in its 
activities. There is no department of business where the requirements are higher 
than in the great banking institutions of the city. 

It is, therefore, a recognition of one’s peculiar fitness for large responsibilities 
when he is called to take a prominent share in one of the principal banks of the 
city. Though he may have been identified with a powerful bank in any of the other 
great commercial centers, the call to New York is a distinct promotion. Usually, 
as in the present instance, these honors are bestowed upon a young banker who has 
shown exceptional ability in some special line of bank work. 

The subject of this sketch, Mr. Albert H. Wiggin, who was elected Vice-Presi- 
dent of the National Park Bank, of New York, on May 2, was born in Medfield, 
Mass., February 21, 1868. His early education was obtained in the public schools 
of Boston, and in 1885 he graduated at the English High School. 

He immediately entered upon his business career in a private banking house in 
Boston, where he remained eight months. At the end of this time he was engaged 
by the National Bank of the Commonwealth, of which A. L. Newman was then 
President. His services with this bank embraced a period of six years, and in- 
cluded training in all the various clerical positions through the different depart- 
ments. He had so fully demonstrated his ability for bank work that National Bank 
Examiner Alfred Ewer selected him as his assistant, and he continued in this capac- 
ity in the Boston district for three years, discharging its responsible duties with 
conspicuous fidelity and zeal. In 1894 Mr. Ewer was transferred to another district 
outside of Boston, where he did not require the services of an assistant. 

Mr. Wiggin soon re-entered active banking by accepting a position as Assistant 
Cashier of the Third National Bank, of Boston, remaining there for two years and a 
half, when he was elected Vice-President of the Eliot National Bank, and contin- 
ued in that capacity until his recent election as Vice-President of the National Park 
Bank, of New York. ; 

It will be seen that his promotion has been rapid. There are few young men 
who are fortunate enough to reach such a high position in banking in a space of 
fourteen years. 

As may be learned from the brief account of his banking career, Mr. Wiggin has 
had valuable experience, both as a clerk, bank officer and in the work of examining 
National banks. During this time he has improved the opportunities presented for 
gaining a practical insight into the details of banking, and has had the faculty of 
making a right use of his knowledge and experience. 

We have recently spoken of the advanced place the National Park Bank occu- 
pies among the banks of the United States but the facts will bear repetition. 

Its capital is $2,000,000 ; surplus fund, $2,500,000 ; undivided profits, $693,000. 
The deposits exceed $75,000,000, while the loans are $48,125,972. Specie held 
amounts to $21,804,849, and legal tenders $2,890,496. Total resources are 
$80,832,177. 

To be identified with an institution of such size and reputation is an honor of 
which any banker might be proud. 
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NEW YORK SAVINGS BANKS ASSOCIATION. 





The annual meeting of the Savings Banks Association of the State of New York 
was held at the rooms of the Chamber of Commerce, New York city, May 10, J. 
Harsen Rhoades, President of the Greenwich Savings Bank, presiding. There was 
a large attendance of Savings bank officers from the city and from different parts of 


the State. 
The annual address of President J. Harsen Rhoades was delivered, as follows - 


ADDRESS OF PRESIDENT JOHN HARSEN RHOADES. 


**Gentlemen—By your kindness and courtesy elected your presiding officer, it is with a 
feeling of sincere pleasure that I welcome you once again to the :nnual meeting of our asso- 
ciation, and to the hospitalities in which we here all share. 

When I think of the many years which the officers of Savings banks in this State have 
allowed to pass without affording an opportunity to know one another better, and to consult 
with one another upon questions of vital importance to the welfare of the cause we serve, I 
hold all the more precious the years that remain to each of us, and look forward to these 
recurring meetings somewhat as old friends do with one another in the joy of the oncoming 
after a long separation. 

’ The work of the association, devolving as it does largely upon your executive committee, 
renders it difficult to realize how much has been done, and that this association is in reality 
an active, forceful and valuable agent in fostering the best interests of our depositors; and 
yet the fact remains that were it not for our united effort, we would quickly find that the 
Savings bank sys‘em in this State was being undermined by bad laws, corruptly or ignorantly 
created, and we would fail to secure the passage of good laws needed to strengthen and ex- 
tend the beneficent influence of these great eleemosynary institutions. 

The report of your executive committee will give you the skeleton of the work done dur- 
ing the past year; but it cannot give you the details, or count the days and hours given to 
accomplish what is thus outlined; and for this reason I cannot allow this opportunity to pass 
without telling you how much we are indebted to Mr. Rainey, chairman of your executive 
committee, for his share in this work. Watchful, earnest, intelligent and faithful, your offi- 
cers have leaned on him for counsel and direction, and have recognized that largely to his 
effort is due whatever of success has crowned our efforts during the past year. 

There are some questions of moment which should command our attention, reference to 
which will be made in the report of your executive committee; but there is also another 
question which, I think, demands our careful consideration, and to which, with your permis- 
sion, I will now refer. 

THE DEBTS OF MUNICIPALITIES. 


In the annual report of the Comptroller of the State, in giving a statement of the debt 
of the municipalities, he called attention to the fact that he had been unable to secure reliable 
data as to such indebtedness, and had been compelled to rely largely upon statistics given to him 
second-hand, for the correctness of which he could not vouch. He found from the returns 
as made by officers of the municipalities, and the figures collated elsewhere, that the munici- 
pal debt of the State amounted to four hundred and twelve millions of dollars; but he esti- 
mated that, if a correct statement could be obtained, it would probably be found to be four 
hundred and fifty millions of dollars. In view of the fact that the Savings banks are carry- 
ing one hundred and eighty-one millions of dollars of this debt, it seemed to me a matter of 
vital importance to our interests that such a condition of ignorance as to the municipal 
indebtedness of the State should in some way be remedied, and that this association should 
lend its efforts to secure such additional legislative action as is requisite to regularly supply 
this needed information—for it is needed, both as a guide in making investment in these 
securities, and as a check to extravagance on the part of the municipalities themselves. 

To this end I called the attention of the Superintendent of the Banking Department to 
the statement made by the Comptroller, and sought his aid in obtaining such information as 
was available for comparison. Mr. Kilburn at once saw the importance of the subject, and 
immediately undertook the work of analyzing that portion of such debt carried by the Sav- 
ings banks. Comparing these figures with those collated by the Comptroller, they show some 
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facts which go to prove the absolute need of the reform suggested; but, in giving these con- 
clusions, it must be borne in mind the Comptroller has stated clearly that his figures are based 
only upon the best knowledge he could obtain, and, therefore, that they could not possibly 
be correct in every instance. Comparing, then, the amount of debt for each municipality as 
given in his statement with that carried by the Savings banks, and basing the per capita 
indebtedness of each municipality referred to upon the population as given in the census of 
1890, these facts appear : 

The banks are carrying the bonds of 206 towns and villages to the extent of about five 
and one-half millions of dollars, the indebtedness of which is not reported at all by the Comp- 
troller. They are carrying either the entire debt, or within fifteen per cent of the entire debt 
of 219 cities, towns, counties and villages in the State. There are thirty-two municipalities 
in which the banks are carrying more bonds in amount than the entire debt of each as re- 
ported by the Comptroller. 

Now, as to the question of the per capita indebtedness of some of these municipalities. 

Leaving out the smaller municipalities included in the Greater New York, and also quite a 
number of which, for lack of knowledge as to debt, 1 have been unable to make a comparison, 
{ find that there are at least sixteen having a per capita indebtedness of between $50 and $60; 
eight $60 to $70; three $70 to $80; five $80 to $90; one $90 to $100; one $100 to $110; one $110 to 
$120: three $130 to $140; one $150 to $160, and two $210 to $220. 

Thisexamination also shows some interesting figures as tothe debt of some of the smaller 
municipalities embraced in the city now called the Greater New York, and it may be well to 
give these figures as going to show the enormous volume of per capita indebtedness on the 
part of some of these small municipalities, a large portion of which was created just prior to 
consolidation, These figures are as follows: 

Four have a per capita indebtedness of $60 to $70; one $80 to $90; one $100 to $110; three 
$120 to $130; one $130 to $140; one $180 to $190; two $220 to $230; one $260 to $270, and one 
over $500. And nothing could have saved some of these towns and villages from bankruptcy 
but the fact that the burden of debt is now being borne by the city at large. Leaving 
out the city of New York and a few large cities through the State, a few moments’ consider- 
ation only is needed to convince any prudent investor that a per capita municipal indebted- 
ness of $60 to $220 is altogether too heavy a burden to carry, especially for towns or small 
villages. Think for a moment of a municipal debt of $160 upon each man, woman and child 
within the precints of 1 small community like a village. If the figures upon which these esti- 
mates are based were thoroughly reliable, we might well feel anxious over the situation. 
There is, however, enough truth in the statement made to demand not only our attention, 
but that of the public, to the end that a better knowledge of the municipal indebtedness of 
this State may be at all times obtainable. 

This is a debt-creating era in the history of our country, and the growth of municipal 
indebtedness not only in this State but all over the land should be carefully watched. 

And what is the remedy? There ought to be some department of the State (and that of 
the Comptroller is the proper department) to which should be sent annually a sworn state- 
ment, signed by the proper officials of each municipality, giving the exact condition of the 
indebtedness of each, and the amount applicable as a sinking fund; and a failure to make 
‘such an annual statement should constitute a misdemeanor. In addition to this, in view of 
the laxity and want of method in keeping the accounts of many of the municipalities, espe- 
cially those constituting a small population, which laxity and want of method have been 
repeatedly shown when investigations have been made by those purchasing bonds, and which» 
1 think, has been publicly stated by the comptroller of the city of New York in connection 
with his effort to arrive at the debts of some of the smaller municipalities now embraced in 
the Greater New York, there should be some uniform system of bookkeeping, so far as the 
general basis is concerned, which should be required and enforced throughout the State. 

We must bear in mind that the Savings banks, as I have already said, are carrying one 
hundred and eighty-one millions of the municipal debt of the State, and that the moneys in 
‘our charge are largely made up of the savings of the masses in our population. If these thrifty 
workers, through our hands, become the greatest loaners to our municipal departments, and 
thus contribute so largely to the welfare of the public as they do, then they have a right to 
demand at the hands of the Legislature such protection as will enable those who act for them 
to be advised in detail at all times of the condition of the municipal debt of each municipality. 


ENLARGED SCOPE OF INVESTMENTS. 


During the past session of the Legislature a bill has been passed enlarging the scope of 
investment of the funds in our charge. This measure, after careful consideration, was 
approved by your executive committee. The need for an enlarged scope of investment is 
keenly felt. The great increase of wealth over the country has created a largely increased 
‘demand for such securities as we can now purchase. The municipal bonds of our large cities 
are being absorbed in all directions, both within and without the State, and the demand has 
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extended[throughout the middle West, and even beyond that, while the exemption from lia- 
bility to taxation embodied in the bonds of New York city and elsewhere has opened up a new 
and large com petition both from individuals and corporations. The demand for loans secured 
by mortgage on real estate has increased so largely as to exceed the supply throughout the 
farming districts, and moneys from the interior have been sent for investment in loans on 
real estate in all the large cities; while in view of the high price for the securities of the gen- 
eral Government, the banks have found it extremely difficult to obtain such securities as are 
quickly available in periods of mercantile depression. and consequent sudden drain for 
deposits, for it must be borne in mind that our deposits are at all times subject to payment 
on demand, and, in consequence, our available resources, quickly convertible into cash, should 
be ample at all times. 

For these reasons (and many more might be given) it seemed wise and expedient that 
your executive committee should favor a proper bill widening the scope of investment; but, 
in doing this, we are well aware of the importance and the necessity of preventing the admis- 
sion of securities not regarded as of the first quality, both in credit and security, and of 
opposing with all the powers we possess any and all efforts to force upon the banks more 
securities than prudence, safety and the needs of the hour demand. Against this tendency 
we must all stand as firm as a rock. 


BENEFICENT INFLUENCE OF SAVINGS BANKS. 


And now, gentlemen, I have spoken too long and said toomuch, Permit me, however, in 
closing, to add a word about ourselves, Let us remember that the Savings bank in its essence 
and purity was founded as a means to lessen pauperism, and as an incentive to thrift. Let us 
not forget that it rests upon foundations born of philanthropy. No selfishness, no greed, no 
profit to ourselves, must be the motto which marks our administration of this great and 
solemn trust. Our trustees are chosen from those who are willing to serve the public for the 
public’s good and for no other purpose, and the well-doing of the charge we have thus 
assumed is the only reward we can expect to receive, and the only reward we should wish to 
receive. 

When I think of the work we are doing—how, through our effort, we cause joy to dwell 
in the homes of the poor, and sorrow to rest less heavily upon those to whom sorrow must 
and will come—wken I realize how, through our efforts, we are encouraging thrift, lessening 
poverty and pauperism, and, by the free will of the humble toiler, gathering together his little 
capital until, by the combined force of partnership, he becomes a great power of wealth 
throughout the land, wealth, the purest and best in quality, blessed at its birth as it is by the 
sweat which comes from honest toil, and then giving it out in great volume to help create, 
build up, extend, and render more secure the grand commonwealth we call by the dear name 
of country—when I think of these things, I realize that we are in truth doing something for 
our fellow man that is well worth the doing, and that in the serving we have a reward more 
precious than gold or silver, in the consciousness that we are helping uplift the race upon a 
higher, a better and a nobler plane. 

Let us, therefore, work not for the day but for the morrow, remembering that what we 
build we build both for the day and the morrow. It is in this spirit and with this aim in view 
that our work should go on, and unless we do this work unselfishly, without profit to our- 
selves and in the pure spirit of philanthropy in which such work was created, we will sow the 
seeds of distrust among the people, and eventually the system itself will break down. 

Savings banks are not the proper depositories for the moneys of the rich and the well-to- 
do. They are alone for the working classes, and for those incompetent, through experience, 
to care for their savings themselves. The thrifty worker, the widow and the orphan, are alone 
entitled to the privileges and benefits here granted. The State has wisely exempted these 
deposits from taxation, and we must see to it that we do not allow those able and competent 
to take care of their own moneys to use the banks as a refuge for the purpose of avoiding 
liability to personal taxation. Unless we do this the time will surely come when the burden 
of taxation will also be laid upon the banks, with the sure result of causing the withdrawal 
of the moneys deposited by those who have no moral right to use the banks, and leaving the 
burden to be borne by those the least able to bear it. Such has been the experience in all 
efforts to enforce personal taxation at large, and the same result must and will follow any 
attempt to tax the small savings of the poor. 

The Savings bank in its various forms has thus far proved to have been one of the great- 
est agencies at work in the civilized world to improve the condition of the laboring classes, 
and make available their small savings for the purpose of creating wealth, by which the State 
and the nation are greatly benefited. 

Therefore, let us see to it that,so far as the great State of New York is concerned, we 
will do our own full share in strengthening and maintaining in all its purity this great 
agency for good of which we are the directors, and the development of which marks an era 
of advanced civilization, and of higher conception of what man owes to his brother man.” 
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The report of the executive committee was presented by Samuel R. Rainey, Sec- 
retary and Treasurer of the Hudson City Savings Institution, Hudson. It gave 
an account of the work done during the year in preventing unwise legislation, 
and especially commended Superintendent Kilburn, Senator Humphrey, chairman 
of the Senate Committee on Banks, and James B. McEwan, chairman of the Assem- 
bly Committee on Banks, for their assistance in guarding the interests of the depos- 
itors in Savings banks. 

Hon. Charles S. Fairchild, former Secretary of the Treasury, made an interesting 
address in the course of which he spoke of the possible dangers to business interests 
and of the losses to depositors themselves by reason of large withdrawals in time of 
panic. He thought the right of withdrawal might be wisely limited, speaking on 
this point as follows: 


“T hesitate to suggest the remedy; but I have sometimes thought that if the mutuality 
of interests of your depositors was more generally recognized, and a greater limit put upon 
the right of withdrawal, even going to the extent of looking upon the transaction as an 
investment payable only out of receipts taken subsequent to notice of withdrawal, that a 
menace to the business community would be removed, with consequential net benefit to 
your depositors in the way indicated.” 


There was a general discussion of the subject of dormant accounts. Superinten- 
dent of Banks F. D. Kilburn, in the course of an address, said that twenty-eight per 
cent. of the population of the State were Savings bank depositors. He gave some 
statistics bearing upon the business, and said that becau-e an account had not been 
disturbed in twenty-two years it need not necessarily have been forgotten. 

On motion of Charles E. Hanaman, President of the Troy Savings Bank, the fol- 
lowing resolution was adopted : 


** Resolved, That in our judgment, steps should be taken by the Legislature to investigate, 
by commission or otherwise, the methods now in use by the treasury officials of the various 
municipalities in keeping their official accounts, especially those of counties, towns and vil- 
lages, and, if found to be necessary, to require by law that such accounts shall be kept by a 
regular system of double-entry bookkeeping.”’ 


Prof. W. G. Sumner, of Yale University, delivered an interesting address, speak- 
in part as follows: 


THE PowER AND BENEFICENCE OF CAPITAL—ADDRESS OF PrRoF. SUMNER OF 
YALE UNIVERSITY. 


“Some years ago I listened to an address by a social agitator who said: ‘I can get along 
with anybody in my audiences except these mean, stingy. little fellows who have saved up a 
few hundred dollars in the Savings bank and then have borrowed enough more to build a 
little house of two tenements, one of which they rent. When I begin to talk about interest, 
and rent, and Henry George, they get up and go out by the whole seat full ata time.’ The 
statement was the most eloquent recognition I ever heard of the power and beneficence of 
capital. It has always remained in my memory as a confession by an opponent of the educa- 
tion effected by savings and of the benefit conferred on society by Savings banks. I make it 
the text for the remarks which I will address to you on this occasion. 

We hear a great deal in these days about social discontent. It seems to be taken for granted 
that discontent is a sufficient proof of grievance which third parties are bound to take cogni- 
zance of and redress. It might be argued with far greater plausibility that discontent isa proof 
of prosperity. If you look around the world to-day you will find that discontent is greatest 
where the chances are greatest. A man who has never had anything or a chance to get any- 
thing is not discontended. He rests contented with what he has always been accustomed to. 
Let him enjoy an opportunity and win something and the effect will be to excite his wish to 
win more. There is more discontent in one house in the United States or in England than in 
the whole Russian Empire. Discontent exists, then, where there are opportunities, and it is 
astimulus to take advantage of opportunities. In that case it is an agency which produces 
achievement and drives on what we call progress. In other cases discontent is a result of 
conviction that opportunities have been lost and that it is too late to recover them. Then 
again discontent is the twin sister of envy, when it isseen that others have profited better by 
Opportunities. In no case does discontent, asa naked fact, prove anything, and when the 
details are known it never is proof of a grievance. * * * 
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The social philosophy which has been in fashion for a century past has educated us in the 
notion that we ought all to be * happy’ (as the phrase goes) on this earth, and that, if we are 
not so, we ought to cry out and then that somebody is bound to come and take care of us, 
Liberty, equality and happiness have been declared to be natural rights, which is interpreted 
to mean that they were laid in our cradles as our endowment for the battle of life. Every 
human being, on this theory, comes into the world with an outfit and a patrimony of meta- 
physical, if not of physical goods. 

This doctrine is, of course, very popular. The men who preach it are sure of popular 
applause and political power. Tell a man that he ought to have and enjoy all the highest 
acquisitions of civilization, just because he has been born, without labor, self-denial, or 
study, and that he isa victim of injustice if he does not possess all those good things, and he 
will be sure to be delighted. * * * We may be very sure that all these theories of world 
beatification can produce nothing but disillusion and disappointment for those who put faith 
in them, and disintegration for the society in which they are current. The human race never 
received any gratuitous outfit of any kind whatever. No heathen myth ever was more silly 
and empty than sucha notion. * * * We know that the human animal is, by nature, more 
helpless in the face of nature than many other animals, and that nature did not start the 
human animal off with any other rights than those of all the other animals. The human race 
came upon this globe with no outfit at all. The mere task of existing and continuing here 
was so great that the human race was taxed to the utmost to meet it. The obvious proof of 
that is that large groups of men have, in innumerable instances, utterly perished from the 
face of the earth. These are facts of knowledge at the present time. So far as I know they 
are not disputed by anybody. * * * 

If we men have, to any extent, conquered the task of existence, if we have risen to some 
command over nature, and if we have created a domain of rights between ourselves, it is by 
civilization that we have done it. The good things were not given to us gratuitously at the 
outset. They are the product of the toil and suffering of mankind. They belong at the end, 
not at the beginning. The people who are nowadays examining the product and passing 
judgment on it are only betraying their own ignorance and folly. They are quite dissatistied 
with it. They write books, hold conventions, and pass resolutions about how we ought to 
change it, and they draft ideas about how they would like to reconstruct it. If we arrive at 
some correct idea of what society is and what civilization is, we shali regard all such specula- 
tions as more absurd than witchcraft or astrology. 

We are the children of the society in which we were born. It makes us. We are products 
of the civilization of our generation. Only a handful of men can react upon the society and 
the age in which they live so as to modify it at all. They are the very elite of the human race, 
and after all what they can do is only infinitesimal. 

Civilization means the art of living on this earth. All men have always been trying to 
learn it. All that now isin the order of society is the product of this struggle of ages. It 
pours along in a mighty flood which bears us all with it. Init are all the efforts, passions, 
interests and strife of men. It is the play of these upon each other which produces the heav- 
ing and swaying of the flood and determines its vast modifications of direction. If you come 
to a faint understanding of this the man with a scheme in his pocket for the ‘ reorganization 
of society ’ is made to appear very ridiculous. 


CAPITAL THE GREAT INSTRUMENT OF DEVELOPMENT. 


The instrumentality by which, from the beginning, man has won and held every step of 
this development of civilization is capital. Some people talk about ideas and philosophy 
which, they think, have ruled the affairs of men. The ideasare only secondary. The philoso- 
phy, when it has acted as a cause, has taken the form of dogma, and has done harm as often 
as good. We may take illustrations in proof from the present time. There is a dogma afloat 
that labor alone makes wealth so that the whole product should belong of right to the laborer. 
Another dogma is that limiting the hours of labor would make work for more laborers, and 
another is that any wealth which one man accumulates is so much taken from some or all 
other men. Another is that all increase in the value of land or franchises is due to the social 
organization and activity, and therefore should not go to the holders. 

These dogmas are all false, but they are of great scope. They are great fighting dogmas 
because they serve interests. It is tor this reason that they win acceptance, because the 
great reason for inventing dogmas, principles and phrases is to use them in controversy. In 
the meantime the social development is going on by slow accretions which nobody notices. 
They are won by adjustments between the interests of men who meet new problems every 
day and solve them as well as they can under the conditions prevailing. These adjustments 
are all made by means of capital, because the interests are all matters of capital, and all the 
readjustments are secured by capital. In their turn they favor the creation of capital, 
because the readjustments which serve interests always mean attempts to win a given result 
by a smaller expenditure of labor and capital. 
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Others think that *‘ organization’ is the great force which has made civilization. They 
think that organization is arbitrary and subject to manipulation, and consequently it is upon 
the organization that they bring their efforts to bear. Organization has, of course, been a 
commanding phenomenon in the development of civilization. A student of that develop- 
ment is not likely to disregard organization. For myself, I am convinced that much is yet to 
be gained by better appreciation of the element of organization. But organization is only 
the mode under which the work of life goes on. Itisnotaforce. It never can cause any- 
thing. * * * 

The proposition to adopt a policy of Organization can never do anything but disturb the 
harmony of the societal system which is its greatest advantage. They never will really change 
the societal organization. It is already controlled by the mighty forces of interest. For 
instance: if so-called trusts are now a real stepin the evolution of the industrial] organiza- 
tion, a legislative policy of sweeping and destructive opposition to them is vain. After pro- 
ducing great confusion and animosity and loss, it will have to be abandoned. The case of 
department stores is similar and more simple and obvious. * * * 


PROGRESS DUE TO LABOR AND SELF-DENIAL. 


If men are not now in beastliness and utter want, it is by virtue of labor and self-denial. 
Labor and self-denial have been embodied in useful things, that is, capital. The things won 
on the stage have become new instrumentalities on the next stage. It is notstrange that the 
growth has been so slow, especially in its earlier stages, when we see how hard the struggle 
has been, and how much it has been at war with human nature. It is only when we have won 
some conception of the painful and toilsome effort by which every step has been won, that 
we can estimate at its full value the civilization which we have inherited, but then, too, we 
are driven to believe that we never can gain anything more except by the same means. 

The great reason why the advance of civilization has been so slow is that it has never gone 
forward steadily. It progress has been broken up. It has been broken up by ignorance and 
superstition, which is, of course, simply saying that it never could go on faster than men 
knew enough to carry iton. It has also been broken up by passion, and by strife over ques- 
tions of policy. All this remains just the same now as it ever was. Discord, strife and war 
break up the orderly and co-operative effort to reach a higher satisfaction of our interests, 
which seems to be alone worthy of intelligent and civilized men. The ignorance, folly and 
strife destroy capital. The orderly and well-organized efforts to satisfy, create and preserve 
capital. 

The presence of capital does not insure the extension of civilization, for the capital may 
be wasted by error, or it may be employed entirely in an increase of population: but an 
extension of civilization without an increase of effective capital or a diminution of members, 
is impossible. 

SAVINGS BANK DEPOSITOR A HERO OF CIVILIZATION. 


It may seem to you that the course of thought on which I have so far led you was some- 
what too academical or philosophical for this occasion, but I am now ready to return to the 
orator and the Savings banks depositors whom I mentioned at the outset. 

The facts and ideas which I have presented to you show that the Savings bank depositor 
is a hero of civilization, for he is helping in the accumulation of that capital which is the indis- 
pensable prerequisite of all we care for and all we want to do here on earth. The more con- 
vinced you are that the notions and devices which are offered to us by social speculators as 
the means of social progress are all in vain, and that the whole effort to find some means of 
easily making everybody happy is a waste of time, the more you will be thrown back on the 
industria] virtues as the only moral resources at our command which enable us men to fight 
the battle of life with success, 

The industrial virtues are industry, frugality, prudence and temperance. We cannot 
deny the presence of another element which is powerful in determining our success. That is 
the element of good or ill fortune, * * * 


POWER OF THE INDUSTRIAL VIRTUES. 


I repeat that the industrial virtues are our only moral resource for winning success in 
the battle of life. The greater the disadvantages under which one starts in life, the higher 
the value of these virtues for winning the first foothold and making the first step to some- 
thing better. 

There is reason for profound faith in any device which is proposed for societal improve- 
ment if, upon strict analysis, we can find that it will touch the springs of industrial virtue 
and raise the industrial virtues to higher activity. There is no ground for faith in any device 
which does not stimulate those virtues. It is not necessary to add that, if devices which are 
proposed are found upon examination to stimulate envy or vanity, or fondness for talk ora 
desire to live by one’s wits, they are only mischievous. 
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It is not easy for us to form estimates of each other’s virtues, especially when we look at 
each other in classes, but the Savings bank depositor as a type gives the surest and most con. 
crete evidence of the industrial virtues. He must be industrious, frugal, prudent and tem. 
perate. Heisacapitalist. He is getting in hand that power which, as I have said, has cre. 
ated and now upholds all civilization. Heis winning a share inits power. Heis getting the 
upperhand of the tasks of life. He is fortifying himself against bad luck and disaster. He is 
developing his own character by the self-denial and persistent pursuit of a selected purpose 
which he is obliged to practice. You find nowhere else such guarantees of sound judgment, 
sober reason and moderate temper as are offered by the fact of saving. There is no other 
guarantee of good citizenship which is as simple and positive, and at the same time as far. 
reaching as the possession of savings. The seats full of Savings bank depositors who went 
out of the lecture proved it. 

The old classical saying was, He who has wife and children has given pledges to fortune. 
He has opened avenues by which misfortune can reach him through other lives. Capital is 
the chief means of protecting those dependents. It gives education to the children and puts 
them on a higher plane for the battle of life than that on which their parents stood. It is 
right to conceive of the human race on this earth as engaged in an endless battle with the 
conditions of existence, striving to so modify them that men may get more out of their lives 
in the way of satisfaction of the possibilities of human nature. Fora century past the cur- 
rent popular notion has been that the way to win the battle is to ‘raise the lower classes.’ 
The notion seems to be that the vicious criminal and poverty-stricken classes are a certain 
number of human beings who are miserable or harmful. It is thought that, if this number 
can be cured of social disease, all will be well. This notion is based on childish misconceptions 
as to what society is and as to the nature of social disease. Projects to abolish poverty are 
worthy of an age which has undertaken to discuss the abolition of disease. Why not abolish 
death and be as gods once for all? Why not resolve that everybody shall be good and happy ? 
Why not vote that everybody shall have whatever he wants? Why trifle with details? If 
these agencies can get us anything they can just as well get useverything. * * * 

If we turn away from all these notions and devices and try to understand the case of man 
on earth just as it is, we find that our task always is to do the best we can under the condi- 
tions in which we are and with the means which we possess. Then it appears that capital is 
the means with which we do it and that it is by capital spent on the education and training 
of the rising generation that we keep up that advancing fight against the ills of life to which 
I have referred. 

I do not suppose that the Savings bank depositors who left the lecture knew much about 
all this, but that class of men have a way of their own of getting at things. The possession 
of capital gives an acuteness of insight into whatever affects capital. Men who have tried 
saving have not much patience with rhetoric and dogmatism about how to get on in life, and 
we know how acute they become in perceiving that the upshot of the schemes is to make 
them share their savings with those who have never done any saving. [suppose that when the 
Savings bank depositors got up and left the lecture, it was an expression of this impatience. 

I never saw a poem about the Savings bank depositor. Poems are all written about 
heroes, kings, soldiers and lovers. There are plenty of poems about glory, and love, and 
ambition, and even about Jpoverty, but saving is passed by as sordid and mean—utterly 
unpoetical. It has always been thought noble to spend and mean to save, which only shows 
how far we are yet, with all our boasting, preaching and discussing, from sound standards of 
judgment about the operations of society. It has, however, always been recognized that, 
among subjects of dramatic interest and power, the hero struggling against adversity with 
fortitude and perseverance is one of the grandest. In our modern commercial and unad- 
venturous life, you will hardly find nobler examples of it than those seats full of people who, 
after saving a little to make a beginning, had built two-tenement cottages on which they 
were trying to pay off the mortgages. 

Some people will answer that they see the utility and even the moral grandeur of savings 
by poor people, but that they dread and disapprove of accumulation. If the Savings bank 
depositor saves enough to pass on up into the class of large and independent investors and 
finally to enter the class technically known as “‘capitalists,’ our social philosophers withdraw 
their sympathy and respect from him and denounce him because he is rich. Savings banks 
would then seem to be useful institutions because they are vicious only up toa certain point. 
Savings banks are the most efficient institutions for aggregating capital which we possess. 
That is the most useful function which they perform, when we regard them from the stand- 

point of society, not of the individual depositor. In fact we must believe that, if the motives: 
of thrift could be made to actuate the population far more widely than they now do, resources 
of capital could be found in the increased savings of the mass of the population of which we 
have at present but little idea. Savings are like taxes. If you want big results you must 
look to the aggregation of millions of small sums from the whole population, not to the 
aggregate of a few big sums from the million. ires. 
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DECLINE IN THE RATES OF INTEREST. 


In this connection the movement of the current rate of interest, regarding that rate as 
a stimujus to saving, isa very interesting and important phenomenon. If we knew more 
about the causes of the fluctuations of the interest rate we should gain a deeper insight than 
we now possess into some of the operations of the industrial system; especially we should 
gain a text which we very much need for the effects of legislation and taxes. The rate at 
present favors the borrower, not the depositor, If such a tendency of the rate was a result 
of an accumulation of capital more rapid than the extension of enterprise, it would no doubt 
be advantageous. It would bring about a reaction which would produce readjustments and 
would be ultimately healthful. I find it difficult to conceive of an increase of capital in excess 
of the extension of enterprise, under the circumstances of industry and of public temper 
which characterize our society. The fact that the interest rate is as low here as in Western 
Europe, or even lower, seems to me to be abnormal and even irrational. It. seems to me to 
point to errors of legislation. 

Our people have been congratulating themselves for two years on an enormous balance 
of trade in our favor. We have had large crops of cereals when other people had small ones, 
and so we have sold the whole at high prices. The consequence is that we have paid our debts, 
have got out of bad times into good ones, have dispelled our political anxieties, and have 
capital out in Europe, but when we try to draw home our credits we find that our rate of 
interest falls. Within a year we have seen it fall a full point. 

I find one statesman quoted in a newspaper as saying: ‘If present conditions continue, 
it looks as if all the gold in the world will come into the United States.’ That is probably the 
most grotesque notion that could enter anybody’s head. It seems clear that the fluctuation 
which we have experienced dces not correspond to the normal action of the forces which 
should produce the rate of interest, and that the effects of it are not subject for congratula- 
tion. A higher rate than that now prevailing would give tone to the money market. It 
would be a benefit to small investors. It would remove perils which threaten speculation, 
and would lessen the dangers of discount banking. It would be a benefit to enterprise by 
giving greater steadiness and sobriety, especially as to the future. I[t would restore the rela- 
tion which should exist between a new country and old ones. Howcan things be in a normal 
and healthful condition when we cannot earn greater interest on capital in a new country 
than what people will bid for it in old ones? 


DEMAND FOR LARGE AGGREGATIONS OF CAPITAL. 


I was led to notice the rate of interest because I was speaking of the possible increase n 
the accumulation of capital which might be produced if the motives of saving could be stim- 
wated throughout the mass of the people. By the side of the facts to which I havejreferred, 
which are sometimes interpreted as showing that the formation of capital at present outstrips 
the extension of enterprise, there are other facts which show enormous demand for capital 
on account of unprecedented extensions of enterprise. It isidle folly to meet these phenom- 
ena with wailings about the danger of the accumulation of great wealth in few hands. The 
phenomena themselves prove that we have tasks to perform which require large aggregations 
of capital. Moreover, the capital, to be effective, must be in few hands, for the simple reason 
that there are very few men who are able to handle great aggregations of capital. This is 
also the reason why the attempts to execute great enterprises by the State or municipality, 
that is by elected officers, especially in a democratic republic, are sure to be wasteful and 
comparatively failures. The men who are competent to organize great enterprises and to 
handle great amounts of capital must be found by natural selection, not by political election. 
It is plainly childish to attack those elements of a case which are essential to it. If the aim is 
to establish tests and guarantees, or regulations, then there is room for discussion, but it is 
evident folly to say that we want a certain result and then to say that we will not consent to 
the most fundamental conditions of what we want. The aggregation of large amounts of 
capital in few hands is the first condition of the fulfillment of the most important tasks of 
civilization which now confront us. If, therefore, the view which I have suggested is cor- 
rect, that, in spite of some present appearances to the contrary, there is to be, in the near 
future, a greatly increased demand for capital, then a great increase of the popular desire to 
save would be contributory to the present needs of society. 


EDUCATIONAL VALUE OF SAVING. 


I have suggested, in this paper, that the Savings bank depositor gets an education and 
development of character from the practice of saving. He gets a point of view and a way of 
looking at things which are substantially the same as those of ali capitalists. The seats full 
of Savings bank depositors, whom I mentioned at the outset, incurred the ire of the agitator 
because they showed this. He was addressing poor men and men of the wages class, to which 
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they belonged, but instead of responding to his class appeal as he wanted them to do, they 
showed the sentiments of the capitalist class. Hence his dissatisfaction with them. We have 
had experience of the political value and importance of the same conservative sentiments 
and property interests of the small capitalists. It is a matter for regret that the Savings 
bank depositor does not know more about the investment of his own savings. If he knew, so 
to express it, where his money is, how it is being used, how the interest which he receives ig 
won, and what is the nature of the political risks and perils tu which his savings may be 
exposed, the social and political consequences would be most beneficial. 


THE ‘DEVIL OF INTEREST.’ 


[I once also heard another orator who was dilating upon the ills of life declare that the 
great cause of human woe was the ‘devil of interest.’ There is no doubt that interest is an 
awful devil. Your feeling toward this devil, however, depends on whether you are working 
for him or he is working for you. If you are working for him, especially if you have bound 
yourself to terms which are imprudent, beyond your strength, and full of gambling risk, then 
he is an awful taskmaster. You dare not eat, or sleep, or play. Pay-day seems to come every 
other day. Instead of winning release by work, you may see your load grow bigger and 
bigger in spite of all you do, until you come to ruin. Therefore, when you are going to work 
for him, which we all have to Go sometimes, you must be sure that you undertake only what 
you can accomplish within the conditions in which you find yourself. But if the ‘devil of 
interest’ is working for you, he will work while you eat, and sleep and play, and while you 
work to earn more. You must be careful to have him well harnessed and to give him proper 
superintendence and directions. Then, if time seems to you to slip away rapidly, and if old 
age comes on apace, the ‘devil of interest’ will give you the only consolation you can get 
for your failing powers. When you turn to your Savings bank book you will see that your 
capital is increasing just as rapidly as the flight of time, and that it will be ready to support 
your existence when your ability to work gives out. 

I have spoken about the power and beneficence of capital to maintain civilization; this 
last is its power and beneficence to guide the fate and sustain the happiness of the individual.” 


The following officers, most of whom served last year, were elected: President, 
John Harsen Rhoades, President Greenwich Savings Bank; first vice-president, 
James McMahon, President Emigrant Industrial Savings Bank ; treasurer, Andrew 
Mills, President Dry Dock Savings Bank ; secretary, William G. Conklin, Secretary 
Franklin Savings Bank. Executive committee—Samuel R. Rainey, Secretary and 
Treasurer Hudson City Savings Institution ; William C. Sturges, President Seamen’s 
Bank for Savings; Edward 8. Dawson, President Onondaga County Savings Bank, 
Syracuse ; James M. Wentz; J. Howard King, President Albany Savings Bank ; 
Alexander E. Orr, President South Brooklyn Savings Institution, and Bryan H. 
Smith, President of the Brooklyn Savings Bank. 








THE SPEAKERSHIP CoNTEST.—Already the contest for the Republican caucus 
nomination for Speaker of the House of Representatives of the next Congress is well 
advanced, and the chances are that the nomination will go to Gen. D. B. Henderson, 
of Iowa, and since the Republicans will control the organization of the next House, 
his election is certain to follow his selection as the caucus candidate. 

Gen. Henderson was born in Scotland in 1840, but has resided in this country 
since a very early age. He served on the Union side in the Civil War, and was 
elected to Congress in 1882, and re-elected continuously since that time. 

Gen. Henderson’s election as Speaker will have an important influence in shap- 
ing the work of currency legislation next winter. He is chairman of the Republi- 
can caucus committee which lately met at Atlantic City to consider this question. 
The published conclusions of this committee probably furnish a fair representation 
of his views as to what legislation is needed. He is believed to be in thorough ac- 
cord with the Administration, and favors a conservative policy in dealing with the 
subject. His election, while not foreshadowing a result entirely satisfactory to the 
most advanced currency reformers, will satisfy those who believe that something 
ought to be done, but that no radical departure from our present policy should be 


made for the present. 
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REPORTS OF RECENT AND PROSPECTIVE MEETINGS. 





NEW YORK STATE BANKERS’ ASSOCIATION, GROUP VI. 


The regular spring meeting of Group VI of the New York State Bankers’ Asso- 
ciation was held at the Murray Hill Hotel, New York city, June 3. 

Charles F. Van Inwegen, President of the First National Bank, Port Jervis, pre- 
sided, and Frank Barber, Cashier of the Sullivan County National Bank, Liberty, 
was secretary. 

David Cromwell, President of the White Plains Bank, on behalf of the chairman 
of the executive committee, presented a report showing a generally satisfactory 
condition of business in the group territory. 

A committee was appointed, with Bradford Rhodes, President of the Mamaro- 
neck Bank, as chairman, to prepare a testimonial in recognition of the entertainment 
of the group by the Sullivan County National Bank at the meeting held at Liberty. 

At the conclusion of the business meeting luncheon was served, after which 
there were brief addresses by Warner Van Norden, President of the National Bank 
of North America; Alvah Trowbridge, President of the North American Trust 
Company ; Cornelius A. Pugsley, President of the Westchester County National 
Bank, Peekskill; Bradford Rhodes, President of the Mamaroneck Bank; David 
Cromwell, President of the White Plains Bank, and Charles F. Van Inwegen, Pres- 
ident of Group VI and President of the First National Bank of Port Jervis. 

Several of the speakers paid especial attention to the subject of charges imposed 
by the New York Clearing-House banks for the collection of country checks. The 
general opinion seemed to be that it was hard for the country banks to bear the bur- 
den thus imposed, because, not being associated together as the city banks are, they 
could not compel one another to observe especial regulations. 

‘* We are decidedly against the rule of the clearing-house,” said Mr. Van Inwe- 
gen, ‘‘ because we do not think it the best for all concerned.” 

He thought, however, that the country banks would be able to protect their in- 
terests. 

In the course of his remarks Mr. Van Norden, President of the National Bank 
of North America, said : 

“Gentlemen, it is very kind of you to ask me to meet with you. I will only say a few 
words upon the aspect of banking which has occurred to me by reason of some statements I 
have recently seen in the newspapers, and that is the character which the banker assumes in 
the mind of the public. 

We are all working for the common good. If we can believe the newspapers —or some 
of them—bankers are a class who have in mind the welfare of their fellow men, the good of 
the community, and, incidentally, dividends. 

I remember well when I was a boy I went for my father to the bank, often taking the 
book to have notes entered for discount. Oneday the President left word that he wanted to 
see me. I had never spoken to him before in my life. I remember the feeling of awe with 
which I entered that august presence. He was a tall, fine-looking man, with white side 
whiskers and wearing glasses, bearing himself with a grand dignity, and measuring every 
word he uttered. 


When I look back upon that bank with its $300,000 to $400,000 total deposits, and refiect 
that now we have in our own bank many customers whose single accounts amount to that 
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much, I often find myself thinking of that President with my old boyish feelings, laughing 
to myself, and wondering if people think of me as I did of that terrible man of the past. 

People have certain erroneous notions about a banker. They exaggerate his importance 
and his possibilities. I have read in the newspapers recently a great deal about ‘ Indus. 
trials.’ The papers informed the public that the recent check to speculation in industrials 
was because the banks had stopped loaning on them, that they saw trouble ahead, and de- 
cided that a time had come to put a check to operations in that line of investments, and 
that the banks had an understanding to that effect among themselves. We who know the 
facts in the case are aware of course that this is quite contrary to the fact. So far as I know, 
there has been no discussion, much less an arrangement, among the bankers regarding the 
matter. Each bank loans its money, and each bank carries on its business, to suit itself. 
If we want to loan money on industrials, or on anything else, we do so, without regard to 
the other banks. Each bank is run by its officers for the good of that institution, without 
consultation with any other bank as to what its general policy shall be. 

To show you just how little we New York bankers know of each other. On the occasion 
of the 100th anniversary of the Bank of the Manhattan Company, while at dinner, we noticed 
a fine-looking man go up and speak to the President. All the bank Presidents around were 
anxious to know who that man was. I was asked if he was the President of one of our 
large city banks, and I was obliged to admit that I had never seen the man referred to. Six 
or eight of us agreed that it must be the banker in question, however, though none of us 
were sure. Then a gentieman from that part of the room came over and in reply to our 
question, he answered: That man, that is the head waiter. 

Another view of bankers, and this view is held by populists and scientific cranks, is that 
the bank Presidents of New York meet every night in some subterranean chamber, which is 
hung in black, and the desk of which is covered with skulls and cross-bones, there to concoct 
their nefarious schemes for defrauding their fellow citizens of their rights. It isthe belief 
of some people that the sole object in life of bankers is to make money for themselves, and 
beggar the community, and that this selfish class are the enemies of free Government, and 
should be banished. If we only could get rid of banks and bank Presidents there would be 
some hope, they say. Those of us who are familiar with banks and their inside workings, 
realize how little truth there is in all these views of the public, and how the banker, like all 
other laborers, is working hard, day and night, and earning his bread by the sweat of his 
brow, and trying to make a success in his line ‘of business, the same as the farmer or any other 
hard worker. 

The real view to take of the banker is that he is laboring earnestly for the good of the 
community. It seems to me that the banker must be a man of intelligence, of ready tact and 
great dignity, or he cannot retain his position. He is one of the active factors in the pros- 
perity of the country and the wealth of the Republic—this magnificent land of ours, which 
excels every other land. When we refiect upon the great blessings that we enjoy, the splendid 
climate, the unrivalled fertility of the land, with its magnificent scenery, its effective lines of 
inter-communication, and its energetic industrious population, we behold a stimulus to 
every citizen to work for the common good that no other land offers. 

Right here in the Eastern part of these United States came the men who have since con- 
quered everything in the interests of civilization. They brought with them English laws and 
the English love of liberty and English institutions, and above all the English Bible. The 
Anglo-Saxon is occupying our Pacific slope too, which, but for the barrier wall which Provi- 
dence has erected, might have been populated by the barbarians of Asia. We have now a 
population of over 70,000,000—one hundred years from now there will be over 700,000,000. The 
men who will lead this mighty host in their financial and commercial life, combining intelli- 
gence, energy, knowledge of the world and industrious application, are the present and fu- 
ture bankers.” 

In reference to the collection of out-of-town checks Mr. Van Norden said that 
the bankers had little to do in such matters. ‘They had aclearing-house committee 
—as it was necessary to have some one do their thinking, and they doit. Thecom- 
mittee fixes something up, and tells the bankers to vote for it, and they obediently 


do it. 

Before introducing the next speaker Chairman Van Inwegen remarked : 

“Tam glad to know that it is the clearing-house which is solely responsible for this new 
rule about checks. All of us country bankers know some of you big city fellows who were 
dreadfully surprised at that rule—they would never have thought of such a thing them- 
selves. Iam sure we are all glad to know who it was that got up such a job as that.” 


Mr. Trowbridge spoke on the question of collection charges in part as follows: 


“ There are two sides to this question, and perhaps three. First, there is your side, and 
then there is ours. We all understand that. But there is a third person, who makes the 
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trouble for the other two, and that is the man who makes a check when he has not got the 
money in bank to meet it. He sends the check to New York, and calculates that by the time 
it gets back to his town—six, eight or ten days later—he will be able to raise the money. 
Three-fifths of the checks that come to New York are not good when they start. You may 
doubt that, but I know it to be true. 

Well, some fine day a customer comes to you and explains that you will get a check of his 
the next day, and he has not the money to meetit. ‘Ob, no,’ you say, ‘it came in to-day.’ 
And such men send in more checks than others, because they have to buy in smaller quanti- 
ties. Of course, your customer promises to make good to-morrow, and the question is, Are 
you, in order to make twenty-five cents, going to accommodate him ? 

It is the same way with drafts and notes, and you have more of it than we do. 

There is another thing to be considered. Banks in New York are not selling merchandise. 
We don’t care whether cotton goes up half a cent or codfish goes down a cent, yet, because 
we try to make an arrangement that shall make our business pay, we are accused of trying to 
antagonize the business interests of the whole country. 

Still another point is the position of the post office and the express companies. Often, 
while a country banker is trying to make a little business with two or three checks, the 
express companies will sell dozens of money orders at seven or eight cents apiece. In 1898 more 
than 78,000,000 post-office money orders were issued payable in New York, and express compa- 
nies did nearly as much business in that manner. They come to us by the basketful. 

I give you this to think about. While your customer is pestering you with checks that 
are not good the man whose check is good pays eight cents to the express company. Let the 
country bankers and others get together and talk this over.”’ 


The chairman read a letter from W. E. Frew, President of the Queens County 
Bank, Long Island City. Mr. Frew advocated the establishing of a country clear- 
ing-house, which would attend to these country checks. He said that such a clearing- 
house would cost less proportionately than the New York City Clearing-House. 

C. A. Pugsley, President of the Westchester County National Bank, Peekskill, 
made a brief but interesting tulk, speaking in part as follows: 


*T would like to say something about the recent action taken in regard to currency 
reform. It is a subject which, I believe, interests every banker in this country and every 
man of affairs. It is undoubtedly true that there are other matters pertaining to our coun- 
try in great need of reform; but it is equally true that the reform of the currency is of far 
greater moment and demands immediate attention. The endless chain of legal-tender opera- 
tions, by which gold has been drawn from the United States Treasury, is unnecessary expense 
and should be broken. Greenbacks when once redeemed in gold should not be reissued. The 
banking and currency system of the country must be put upon a solid foundation before the 
financial condition of the United States can be placed upon the elevation to which our coun- 
try’s greatness entitles her. Our standard of value must be made fixed and unchangeable, 
and it should be the very best, so that there will be no doubt in the minds of our own people 
or among the nations of the world as to our metallic standard.” 


Bradford Rhodes, President of the Mamaroneck Bank, and Editor of the BANK- 
ERS’ MAGAZINE, made a short address. He said: 


‘** Mr. Chairman, as this is simply a business meeting of Group VI, it is certainly a hopeful 
sign that so many of our friends are present. There is a spirit of co-operation and good- 
fellowship here which is both helpful and encouraging. 

Looking around the table, I am reminded of the first meeting of our group held in this 
room in 1894, shortly after the New York State Bankers’ Association was organized. Many 
changes have occurred since then, and it must be acknowledged that the association has in 
some measure at least met the expectations of the bankers of the State. Improvements 
haye been introduced in methods of doing business; our lawmakers at Albany have learned 
that banks are usually managed by broad-guage men of affairs, who aim to conserve the best 
interests of the community in which they do business. The successful banker cannot be 
selfish and narrow. He is necessarily a co-worker as well as a custodian, his success being 
closely allied with the prosperity and enterprise of the people whom he serves. 

Speaking of legislation, I have but little sympathy with those people who are continu- 
ally carping at our legislators, either at Washington, Albany, or elsewhere, Those who are 
loudest in their criticisms are usually the persons who do nothing to remedy existing 
conditions. Our lawmakers are just what we make them, and public opinion can always 
shape legislation. After a service of several terms in the Legislature of this State, I can say 
that as a rule the men who are elected to that honorable body are not only faithful and hon- 
est, but in their public service seek to promote the best interests of the people.” 
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Mr. Rhodes also referred to the value of the association as an educational force, 
stating that the course of legislation at Albany last winter justified its existence, 
No bills inimical to the interests of banking were passed. In closing he referred to 
the next annual convention of the association to be held at the Thousand Islands, 
July 14and 15, and expressed the hope that Group VI would be fully represented. 

David Cromwell, President of the White Plains Bank, said that the cost of col- 
lecting a check was just as legitimately a part of the bank’s expenses as rent or 
clerk hire. 





MISSOURI BANKERS’ ASSOCIATION. 





Kansas City entertained the ninth annual convention of the Missouri Bankers’ 
Association, which met on May 24 and 25. 

There was a general discussion of the benefits of the organization, participated 
in by a number of the delegates. Gordon Jones, President of the St. Joseph Stock- 
yards Bank, in the course of some remarks, said : 

‘“*It is mainly owing to the work of this association that the Missouri Legislature, 
which, thank Heaven, has adjourned, was prevented from passing certain laws 
which, if enacted, would have forced out of business one-third of the banks in the 
State.” 

G. L. Crenshaw, President of the C. H. Brown Banking Co., Lamar, discussed 
the question of bank reserves. He thought that the country bankers should be 
careful to maintain an adequate reserve, as the resources for. quickly building up a 
reserve were not so readily available in the country as in the city. 

Ex-Gov. Thos. T. Crittenden, former Consul General to Mexico, made an inter. 
esting address on ‘‘ Our Consular System ; Its Objects and Needed Reforms.” 

Mr. Crittenden prefaced his remarks with an eulogistic tribute to Missouri and a 
complimentary reference to the bankers, quoting Henry Watterson’s well-known 
saying: ‘‘ Never fuss with your wife, your doctor or your banker.” He contiuued 
by deploring the system of political rotation of consuls to foreign countries. 

‘‘Consuls should not be changed every time there is a chavge in the executive 
power of the nation,” said Mr. Crittenden. ‘‘ Let the diplomatic service go, if you 
will, but adhere to the consular. Commerce is stronger than diplomacy, and for 
that very reason when a suitable consul is secured for a certain city or country, he 
should be retained at his post so long as he can efficiently carry out his duties, 
regardless of the political changes in the government of his country.” 

Mr. Crittenden said that when he was notified of his appointment as Consnl 
General to Mexico he really did not know where the City of Mexico was nor what 
railroad to take to get there. 

‘‘That is the case with most of our consuls when they are appointed,” he said, 
‘‘and it should not be so. They should never be removed except for cause. And 
more than that, the United States should have more consuls in foreign countries. 
We need them.” 

At the close of Mr. Crittenden’s address, a resolution urging that the consular 
system of the United States be established upon a permanent basis ‘‘ regardless of 
politics” was unanimously adopted. The resolution further provides that in order 
to place our nation upon an equal footing with the other leading commercial nations, 
our Government should establish an academy for the special training of those who 
wish to enter the consular service, and that the members of the association urge the 
need of this upon the Senators and Representatives from Missouri and request other 
State bankers’ associations to do likewise. 

A resolution was adopted in favor of taking proper steps to secure an exhibition 
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New officers were elected as follows: 

President—Frank P. Hays, St. Louis. 

Vice-President—Geo. B. Harrison, Jr., Assistant Cashier Glasgow Savings Bank. 
Secretary —Gordon Jones, President St. Joseph Stockyards Bank. 

Treasurer—J. S. Calfee, Cashier Citizens’ Bank, Windsor. 

A reception and ball at the Coates House concluded the meeting. 

Next year’s convention wili be held at Carthage. 





NEBRASKA BANKERS’ MEETING. 


The Bankers of Northeast Nebraska held their second annual meeting at Wayne, 
Neb., April 21. A prominent feature of the meeting was a paper by V. B. Cald- 
well, Cashier of the United States Nutional Bank, Omaha, which was in part as 
follows : 

CREDIT Risks oF A City AND CounTRY BANK. 


**In banking our regular reserve is our cash and exchange maintained in a certain safe 
ratio governed by the character and demands of our deposits, and our business is profitable 
only as we keep the funds intrusted to us well at work. The deposits do their work best 
when fully loaned out with due regard to a safe reserve. 

Now, to bend a city or town bank so as to loan out our money fully and keep it well at 
work, is the desire of us all. Large reserves of cash and exchange is not good banking. 
Profitable returns on our invested capital are ours by right, and heavy reserves will not 
bring us a fair return upon our investment in the capital stock of our bank. To get this 
we must keep the money at work fully, but so divide our credit risks that at no time do we 
endanger the solvency of our institutions. 

How shall we do this? The most essential feature of a well managed bank is to build up 
another reserve in and with its loans. This is sometimes called the second reserve and I have 
grown to call it the ideal reserve of a bank; ideal because it is alive, at work, drawing in- 
terest and daily adding to the profit and loss account, a reserve that is the finest and greatest 
feature in banking. 

Now, then, this ideal reserve, let us call it that, is the loans we put out that we can have 
paid without in any way disturbing the customer of our own bank. A contraction of loans 
necessarily disturbs a bank’s business and, if sudden, injures the business of its customer, 
while a contraction of loans persistently means that more or less every customer of the bank 
is considerably embarrassed in his arrangements and unduly disturbed, to say nothing of the 
shock given to a bank’s profits. When a bank by reason of an established policy continually 
carries this second or ideal reserve in its loans, it can contract with little disturbance among 
its clients and with little loss of its profits. 

In the panic of 1893 our own bank had about two hundred and fifty thousand dollars in 
outside loans that were maturing during the latter part of June, July and August, the worst 
days of the panic. These were loans made upon warehouse receipts, to commercial houses 
not our own customers, loans upon sundry available collaterals all made to firms, corpora- 
tions or individuals who were not customers of our own bank. These were all ‘called’ at 
maturity and this reserve used before calling upon our own customers to pay off or reduce 
their lines. 

WHAT SHOULD COMPOSE THE SECONDARY RESERVE. 


In the country it is not feasible or advisable to loan customers of another bank—but 
there exists a still better material for this second or ideal reserve of the loans than that, bet- 
ter for the banks in the town, better for the banks in the city. I mean to so place the credit 
risks of the bank that they are best available for any emergency that may arise. If a bank car. 
ries alarge cash and exchange reserve for a dim future undefined disturbance, it may run 
safely, but with small] comfort to its stockholders. AsIsaid before a large cash reserve is 
not necessarily a sign of good banking. Indeed, weak banks must carry large reserves, for 
with a weak bank that is all they have between bankruptcy and starvation. The resources 
of this country we al) live in, this great garden spot of the Great, Middle West, are such that 
we may safely conduct our business with small reserves of cash and exchange if only we all 
carry in each of our banks this second or ideal reserve of live, interest-bearing paper not 
loaned for a definite time. The temptation for higher rates of interest leads many of us to 
loan for sixty or ninety days upon paper that is renewed indefinitely, sometimes from year 
to year. 
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The good material I spoke of for our second reserve, the class of loans that must be paid 
at maturity, is loans upon cattle in the feed lot upon full feed of corn: These are the idea} 
credit risks and always at our elbow for this second reserve. In this section of the country 
a bank that maintains a fair proportion of its loans in good, first-class cattle paper, say at 
least twenty-five per cent., is an absolutely independent institution whose credit risks are so 
divided that maturing paper and its regular reserve will relieve its owners from the greatest 
amount of risk and worry during a general financial depression. Loans upon matured cattle 
in the feed lot will be paid when due. The cattle have no feelings to injure, no concessions to 
ask or demands to make for past favors shown to the bank, and when they are ripe they go 
to the market regardless of the wishes of the maker or holder of the paper. This class of 
securities speaks for itself, and in some form or other by sale or rediscounting will always 
bring home the principal and accrued interest. 

In the South Platte country where there is little feeding, comparatively speaking, one of 
the best risks for the second reserve is loans upon grainin elevator or crib which, in an emer- 
gency, is equally at service of the banker so he may readily realize upon this class of secur- 
ity. These securities are in the reach of all of us, whether in city or town, and a safe pro- 
portion of such luans, maturing at different times, gives a stability to the assets of a bank 
that is more than compensated for, even when taken at the slightly lower rates of interest, 
than the rate they bear in comparison to the average run of bills receivable. 

So, instead of letting all the good cattle men run to the commission houses for their 
funds, I believe every bank should select some of the best of these loans for their own funds 
as a safety valve on their business. If the rates of interest are lower than they usually re- 
ceive, yet for their second reserve the rate is higher and better than any loans in their bank, 
because the cattle pay the note when they go to market. 

Credit risks in town and city vary only in degree and volume. We have all learned that 
the resources of the borrower, his ability to pay and what he has to pay with, require the 
closest scrutiny. Machinery, equipment, plants and unsalable assets are poor stuff with 
which to pay depositors, and the necessity of having an exact knowledge of our client’s bus- 
iness affairs has led us to demand signed statements toa greater degree than ever before. 
The value of a statement is most essential to learn from it the quick assets that exist behind 
the paper for which we give up our good money. The merchant who shows to his banker the 
exact proportion of his realizable assets to the balance of his resources meets with ready en- 
couragement and compliance with his needs. He establishes a confidence that cannot exist 
where we have only an indefinite knowledge that perhaps he is worth so and so much in stuff 
we don’t precisely locate. 

The National Credit Men’s Association, of which there is a branch in Omaha and Sioux 
City, is rapidly bringing it about so every merchant asking credit will make to some one an 
exact and comprehensive signed statement of his business. This in time will be universal and 
of great assistance to us in that it will become a universal and general custom to have a com- 
prehensive statement from every merchant who asks an accommodation of his bank. With 
the general run of farmers asking loans for expense money, etc., the bankers are in close 
touch and the loss on such loansisscarce. The time of payment may notat all correspond with 
the first or actual maturity of the paper, but its ultimate payment is generaily only a ques- 
tion of time. These are the loans forming the preponderance of the credit risks of a bank 
and that bank is not run on a conservative or safe plan which confines its risks exclusively to 
this paper of higher interest rates. 

I cannot dwell too strongly on the fact before mentioned that each and all of us ought to 
constantly aim to have in our banks a second reserve of live interest-bearing paper whose 
maturity means payment; such loans that we ourselves cannot renew, no matter how much 
we dislike to see them paid. 

I do not believe a bank can run fora long period of time and meet no loss in its credit 
risks. Every well managed commercial business runs on a basis of a certain percentage of 
loss on the volume of its sales as well as on waste, shrinkage and depreciation. Bankers are 
merchants, pure and simple and their commodity, money, differs not at all from sugar, cotton 
goods, shoes, hardware or other staple merchandise. We sell our money ata price just as 
merchants selltheir goods. Every time a bank meets a loss and acknowledges it, it will suffer 
little by its promptly charging out the loss, which fact makes us but more cautious. 

1 know of one bank in this State, owned, it is true, by three parties, who declare their 
annual dividend, now listen, in notes owned by the bank which they divide among themselves 
in amounts equal to their dividends, The Cashier collects them as soon as he can and he told 
me that they hadn’t yet got all of their 94 and °9 dividends while they had collected °97 and 
98. Of course most of us would starve if we followed this course, but I use it to illustrate 

that something should yearly be set aside for contingent losses likely to be incurred in our 
wide extensions of credit. 
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THE HAZARDS OF THE BANKING BUSINESS, ' 


I know of no well recognized commercial business really so hazardous as the banking busi 
ness, no business where so great crecit risks are extended for such a small proportionate 
profit. We would not certainly like to make loans to others who owed as much as we do. 
Our directors and stockholders should know and understand our busin‘ss is a hazardous one, 
that it requires the most careful attention and well balanced judgment, and when it is a val- 
uable business we should plan to preserve and keepitso. Todothis we must make good 
profits to provide for future probable losses. -We must loan out our fun_s fully and safely 
and the carrying of this reserve in our loans will enable us to do this, i. e., a certain amount 
of live interest-bearing paper loaned outside of our customers’ regular needs, something that 
will pay itself at its maturity so we can contract our loans at will without disturbing the 
patronage of the bank. 

With a careful knowledge of our customer’s business, which we may obtain and verify 
through the statements he makes of his conditions, with a due regard to loaning him in pro- 
portion to his quick assets, with a second or ideal reserve of choice paper, whose conditions 
render it certain to be paid at maturity, this at-work-all-the-time, interest-bearing reserve, 
with a fair amount of cash and exchange, with these requisites for the best kind of banking, 
we are absolutely at all times independent of our customers, of our city correspondents, and 
our business is actually our own and we will control and master all situations as they may 
arise.”’ 

Resolutions were adopted favoring the reorganization of the State Bankers’ Asso- 
ciation on the basis of the group system, urging the repeal of the present bankruptcy 
law, which was declared not to be properly framed to meet the just requirements of 
such a law ; opposing the establishment of branch banks, on the grounds that such 
a system would savor of trusts and monopolies. On the question of collections the 
resolution adopted declared : 

Be it resolved that the practice of affording free exchange or making free collections for 
the sake of drawing or holding business, is contrary to the true interest of banking, but 
that, instead, all persons enjoying the facilities afforded by bankers should pay an equitable 
fee as compensation therefor, and we recommend the following as lowest equitable rates: 

For issuing drafts for amounts under $10, five cents. For amounts over $10, ten cents 
per $100 or fraction thereof. 

For remitting for cash items: For amounts under $10, ten cents. For amounts over $10, 
fifteen cents for the first $100 and ten cents per hundred for each additional hundred. For 
checks drawn “* with exchange ” the rates above quoted are to be charged the drawer. For 
cashing express orders same as for remitting cash items. 

A resolution was adopted in favor of makiug the war tax more equitable by im- 
posing a tax on all corporations having a capital of $25,000 and over, similar to the 
tax paid by the banks. | 

Officers for the ensuing year were chosen as follows: 

President, J. D. Haskell, of Wakefield ; Vice-President, E. A. Wiltse, Pender ; 
Secretary, A. M. Merrill, Hartington ; Treasurer, G. L. Wood, Ponca; Trustees— 
F. G. Hoffman; Randolph; E. F. Kearney, Jackson; H. B. Jones, Wayne; Geo. 
H. Haase, Emerson. — 


TEXAS BANKERS’ ASSOCIATION. 


The fifteenth annual convention of the Texas Bankers’ Association met at San 
Antonio May 9. 

In his annual address President Loyd congratulated the bankers of Texas on the 
prosperity which prevails throughout the State and the country generally. He 
thought the district system of organization had not proved satisfactory. 

Secretary G. W. Voiers presented his report, which showed a membership of 216, 
an increase of about twenty during the year. 

A. P. Wooldridge, President of the City National Bank, of Austin, told of the 
good work done by the legislative committee in preventing the enactment of laws 
injurious to the banks and business interests generally. | 
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T. 8. Henderson, of Cameron, read a paper on ‘‘ The Banker as a Citizen.” 
At the second day’s session considerable time was devoted to the discussion of 
the necessity for crop diversification. It was especially thought desirable that the 
farmer should raise less cotton and pay more attention to raising high-grade cattle, 
the bankers being willing to make loans to aid in bringing about the change. 
Among those who advocated this course were: Geo. E. Webb, President of the 
Concho National Bank, of San Angelo, and Theodore Buhler and G. A. Levi, of 
Victoria. 

The responsibility of a bank in buying a draft with bill of lading attached, aris- 
ing out of a recent decision to the effect that a bank was the guarantor of the quality 
of grain represented by the bill of Jading, was next considered, and a special com- 
mittee appointed to make further investigation of the subject, and to present a 
report for the guidance of the banks. 

E. Rotan, President of the First National Bank, Waco, read a very entertaining 
paper on ‘‘ The Humors of Banking,” which was followed by interesting experiences 
related by a number of other members. 

It was voted to continue the district system of organization. 

At the final day’s session on May 11, Judge O. E. Dunlap read an instructive 
paper on the new bankruptcy law. The paper was discussed by G. A. Levi, of 
Victoria, and L. Z. Miller, of Belton. 

Suitable resolutions were adopted in regard to the death of J. W. Ferris, Vice- 
President of the Citizens’ National Bank, Waxahachie. 

Officers were chosen as follows: 

President—Geo. E. Webb, President Concho National Bank, San Angelo. 

First Vice-President—F. F. Downs, President First National Bank, Temple. 

Second Vice-President—H. P. Hilliard, Cashier Austin National Bank. 

Secretary—G. W. Voiers, Cashier National Bank of Forney. 

Assistant Secretary—J. W. Butler, Cashier Farmers and Merchants’ Bank, Clifton. 

Treasurer—E. Rotan, President First National Bank, Waco. 

Delegates to American Bankers’ Association—O. E. Dunlap, President Citizens’ 
National Bank, Waxahachie; Charles F. Smith, Cashier First National Bank, 
McGregor; J. N. Brown, Cashier Alamo National Bank. San Antonio; E. J. 
Gannon, Cashier American National: Bank, Dallas; A. P. Wooldridge, President 
City National Bank, Austin; T. J. Groce, President Galveston National Bank. 

Next year’s convention will be held at Fort Worth. 





GEORGIA BANKERS’ ASSOCIATION. 





The eighth annual convention of the Georgia Bankers’ Association was held at 
Warm Springs June 9. An interesting programme had been prepared for the meet- 
ing, which will be fully reported in the next number of the MAGAZINE. 





IOWA BANKERS’ ASSOCIATION. 





The thirteenth annual meeting of the Iowa Bankers’ Association was held at 
Burlington June 14 and 15. A report of the convention is necessarily deferred until 
the July issue. 


NEW YORK STATE BANKERS’ ASSOCIATION. 





The sixth annual convention of the New York State Bankers’ Association will 
be held at Alexandria Bay, N. Y., Friday and Saturday, July 14 and 15. 
There will be an interesting programme and plenty of entertainment. Ladies 






STATE BANKERS’ ASSOCIATIONS. 889 


are specially invited to attend, and particular attention will be given to their com- 
fort and pleasure. 

Reduced rates on railroads and at hotels—not limited to dates of convention. 

This will be an excellent opportunity to visit the beautiful St. Lawrence River. 

The council meeting will be held at 9 o’clock Friday morning ; at 10, first ses- 
sion of the convention ; after dinner there will be a trip through the islands, lasting 
about four hours, on the steamer ‘‘ New York,” which is the largest and hand- 
somest boat of the Folger Line,.returning to the hotels for supper. In the evening 
the officers of the Thousand Islands Club house have put their house at the dis- 
posal of the convention, and there will be a reception with music and dancing. On 
Saturday there will be two sessions of the convention. At 4 o’clock there will be 
a reception at the island home of Mr. and Mrs. G. C. Boldt of the Waldorf-Astoria. 
Saturday night there will be a search light trip among the islands and illuminated 
cottages, on the fine steamer ‘‘ St. Lawrence,” returning before midnight. 

First-class train service going and returning, including sleepers, is promised. 

The Crossman and Thousand Isle houses give a special rate of $3 per day ($4 
with bath), and the International, $2.50 per day. 

George W. Thayer, of Rochester, is chairman of the committee of arrangements. 

Full information regarding programme, routes and rates will be mailed to mem- 
bers in due season. 

The president of the association is Charles Adsit, of Hornellsville, and the secre- 
tary W. I. Taber, of Herkimer. 





NORTH CAROLINA BANKERS’ ASSOCIATION. 





The third annual meeting of the North Carolina Bankers’ Association was held 
at Raleigh June 7, 8 and 9. In addition to the usual reports and addresses the fol- 
lowing specially-prepared papers were on the programme : 

‘When the South was the Richest Section of the Country and when it Can Be 
Again,” by Col. W. H. 8. Burgwyn, National Bank Examiner; ‘‘ Competition 
among Banks,” by T. W. Dewey, Cashier Farmers and Merchants’ Bank, New 
Berne ; ‘‘ The Trust Company, What It is and What It Does,” by F. H. Fries, Pres- 
ident Wachovia Loan and Trust Company, Winston; ‘‘The Influence of the 
Banker,” by Hon. Ro. B. Glenn, Winston; ‘‘ Bank Credits,” by Caldwell Hardy, 
President Norfolk National Bank ; ‘‘The Personnel and Methods of the Bank of 
North Carolina, 1859-67,” by Hon. Kemp P. Battle, University of North Carolina; 
*‘ The Country Banker,” by C. N. Evans, Cashier Bank, of Reidsville ; ‘‘ The Bank- 
rupt Law,” by Col. John W. Hinsdale, of Raleigh; ‘‘ To Establish a General De- 
pository in the South,” by J. A. Stone, Cashier Pilot Bank and Trust Company. 

An extended report of the meeting will appear in the July number. 





WEST VIRGINIA BANKERS’ ASSOCIATION. 





The sixth annual convention of the West Virginia Bankers’ Association was held 
at Huntington June 7 and 8. A report of the meeting will appear in the July 
number. 








Useful to Bankers.—The remarkable reduction in bicycle prices has at last been equalled 
in the typewriter field ; but while all wheels are cheaper, only one writing machine with the 
Universal Keyboard has appeared at a low price. The Commercial Visible, No. 300 Broad- 
way, New York, seems to surpass the $100 machines in convenient features, but retails at $40 
and $50. Besides, the machine is portable and durable, and Cashiers and others desiring a 
typewriter suitable to place upon the desk will find the Commercial the one best adapted for 
this purpose, and filling all the requirements of the banking office. 
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BANKING AND FINANCIAL NEWS. 





This Department includes a complete list of NEW NATIONAL BANKS (furnished by the Comp- 
troller of the Currency), STATE AND PRIVATE BANKS, CHANGES IN OFFICERS, DISSOLUTIONS AND 
FAILURES, etc., under their proper State heads for easy reference. 





NEW YORK CITY. 


—On the evening of June 1 a dinner was given by Simon H. Stern, at the New York Club, 
to A. G. Loomis, the new Vice-President of the National City Bank. Mr. Stern is an old friend 
of Mr. Loomis, and took this way of affording him an opportunity of meeting many of the 
leading bank officers of the city who were guests at the dinner. 

—Charles H. Stout, Cashier of the National Bank of the Republic, and Miss Henrietta M. 
Schroeder were married at the Church of the Transfiguration, May 27, the ceremony being 
performed by the Rev. Geo. C. Houghton, rector of the church and an uncle of the bride. 

Mr. Stout has been connected with the National Bank of the Republic for many years and 
has established an excellent reputation as a bank officer. 

Mr. and Mrs. Stout will reside at Seabright, N. J., during the summer. 

—Extensive improvements have been made in the equipments of the Bank of New Am- 
sterdam at Broadway and Thirty-ninth street, still better enabling it to handle its largely 
increased business, Within the past three years deposits have almost quadrupled. 


—The North American Trust Company has been appointed Government depository in the 
Island of Cuba. It has already received an appointment as United States fiscal agent, so 
that at present the company has practically all of the Government’s business there, receiv- 
ing customs, local tax and other revenue collections in charge of the War Department. 

—A seat on the Stock Exchange sold recently for $40,000, the highest sum ever paid. 

—The stockholders of the National Bank of North America are to vote on June [4 on an 
increase of the bank’s capital stock from $700,0000 to $1,000,000. 

—At a recent meeting of the board of directors of the Knickerbocker Trust Co. Charles 
I, Barney, formerly Vice-President, was elected President ; Frederick L. Eldridge, First Vice- 
President; Joseph T. Brown, Second Vice-President; Alfred B. Maclay, Secretary and 
Treasurer: Frederick Gore King, Assistant. A. Foster Higgins was elected a member of the 
executive committee, and Charles W. Gould of the board of directors and the executive com- 
mittee. 

—William M. Woods has been appointed Assistant Cashier of the National Citizens’ Bank. 


—Anson ‘R. Flower, of Messrs. Flower & Co., has been .elected a director of the National 
Bank of the Republic. 

—Leonard Schafer has been admitted as a member of the firm of Zimmermann & For- 
shay. 

—At a meeting of the board of directors of the Seventh National Bank, May 16, Wm. H. 
Kimball, for the past seven years National Bank Examiner for this city, was elected director 
and Vice-President, and J. Preston McAnerney, Assistant Cashier. Mr. McAnerney is the 
son of the President of the bank, and has been in its service about ten years. 

Mr. Kimball’s long experience as bank examiner will be of great assistance to him, and 
also valuable to the bank, in his new capacity. 

It is reported that Perry S. Heath, First Assistant Postmaster-General, and his brother, 
together with Mayor Quincy, of Boston, and New York and Western capitalists, have ac- 
quired a controlling interest in the bank, 

—The Trust Company of America was recently incorporated with $2,500,000 capital and 
the same amount of surplus. It is reported that the scope of the institution will be some- 
what more extensive than that of most of the companies now operating. Following are the 
names of the incorporators, many of them being bankers and other well-knqwn capitalists: 

William Barbour, Samuel A. Maxwell, H.S. Manning, Charles F. Cutler, Samuel C. T, 
Dodd, A. Trowbridge, Willard Brown, Edward F. Cragin, John R. Hegeman, J. William 
Clark, Anson R. Flower, Emerson McMillin, Myron T. Herrick, Joel Francis Freeman, William 
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Spier, James M. Donald, Henry 8. Redmond, Ashbel P. Fitch, Philip Lehman, E. C. Converse, 
H. O. Havemeyer, C. I. Hudson, G. Blumenthal), Horatio 8. Byrne. 

The place of business will be at 149 Broadway. A number of the important cities of the 
country are represented in the subscriptions to the stock. 


—S. D. Scudder, Southern Manager for the Germania Fire Insurance Co., was recently 
elected Vice-President of the Produce Exchange Trust Co. He began his business career 
with the Bank of Montreal, in this city, in 1877, and later engaged in. banking in Minnesota. 
He subsequently went to San Antonio and organized a fire insurance company. Since 1895 
he has been connected with the Germania Fire Insurance Co., first as manager for Texas, and 
then of the Southern department with headquarters at New Orleans. In January of this 
year, his department was enlarged and removed to New York. Mr. Scudder has established 
a reputation for aggressiveness and ability in the insurance field, and will doubtless be 
equally successful on his return to the banking business. 


—Anthony N. Brady has been elected a director of the Corn Exchange Bank, to fill the 
vacancy caused by the death of RosweH P. Flower. 


—Alvah Trowbridge, Vice-President of the National Bank of North America, has been 
elected President of the North American Trust Company, succeeding Hon. Wm. L. Tren- 
holm, who desires to be free of business cares. Mr. Trowbridge, the new President, was 
elected Cashier of the National Bank of North America in 1883, having been paying teller for 
several years prior to that time. On June 30, 1897, he was elected Vice-President. He has 
been prominently identified with the American Bankers’ Association, and is now chairman 
of the executive council. 

Mr. Trowbridge is a capable financier, and the interests represented by his election will 
promote the business welfare of the company. 

The North American Trust Company, in addition to its New York and London offices, has 
branches at Santiago and Havana, Cuba, which are reported to be in a flourishing condition. 

An increase of the capital from $1,000,000 to $2,000,000 is reported, and the surplus from 
$200,000 to $1,000,000. 

—A business meeting and dinner of the New York Credit Men’s Association was held at 
the rooms of the Wool Club on the evening of May 11. Following the dinner a number of 
addresses were made. G. Waldo Smith proposed that the Credit Men’s Association and the 
bankers co-operate in exacting of every business man a statement upon his application for 
credit, or upon his presenting a note to be discounted. Following Mr. Smith’s address a 
paper, prepared by Hugo Kanzler, was read by Secretary Sayers, calling attention to defects 
in the new National Bankruptcy Act. In speaking on the subject of credit, Erastus Wiman 
suid: ** The weakest link in the chain of business instrumentalities is the inadequacy of in- 
formation and the inaccuracy of reports.” 

E. Galland dwelt at length upon the methods essential in gauging a man’s right to erecdit. 
He said? “It is a mistake to extend credit solely upon a man’s capital. No man is entitled 
to credit unless he possesses in a substantial measure, character, capacity and capital. The 
last, though not least important, is insignificant if the claimant for credit does not possess 
honor to carry out his obligations.”” He also said: ** The services given us by the mercantile 
organizations are very bad, The credit men should form an organization of their own for 
the purpose of securing information.” 

This organization is doing good work in raising the standard of mercantile credits—a 
service which is of especial value to the banks of the country. 


NEW ENGLAND STATES. 

Boston.—At the annual meeting of the Bank Officers’ Association, May 17, the following 
officers were elected : 

President, Thomas W. Andrew; Vice-Presidents, Charles H. Johnson, Harry L. Burrage ; 
Secretary, Edwin A. Stone; Treasurer, Henry A. Tenney; directors for two years, Charles 
G. Schirmer, Lindley H. Hill; trustee for three years, Alonzo P. Weeks; auditing committee 
—Arthur F. Lane, William E. Timlin, Frank W. Bryant; nominating committee—F. W. 
Brown, Bank of the Republic; C.C. Patten, Old Boston National; J.S. Adams, Provident 
Institution; L. B. Seaver, Old Colony Trust Company, and John Barrows, Shawmut National 
Bank. The report of the board of managers shows that the organization consists of 735 mem- 
bers, a gain of sixteen since the last annual meeting; there is $6,486 in the treasury, a gain of 
$1,046, 

—Extensive alterations and improvements are to made in the building of tne Atlantic 
National Bank. 

—The Savings Banks Commissioners of Massachusetts have decided, after a ruling on the 
question by the Attorney-General, that Savings banks may invest in Chicago, Burlington 
and Quincy bonds under the recent act of the Legislature, ; 
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—The Eliot National Bank has elected Harry L. Burrage, formerly Cashier of the Third 
National Bank, Vice-President to succeed Albert H. Wiggin, who is now Vice-President of 
the National Park Bank, New York. Wm. J. Mandell succeeds Geo. W. Grant as Cashier of 
the Eliot National, and Wm. F. Edlefson becomes Assistant Cashier in place of Wm. J. Man- 
dell. 

—Geo. W. Grant, late Cashier of the Eliot National, has been elected Vice-President of 
the Third National; N. F. Perkinssucceeds Harry L. Burrage as Cashier, Mr. Burrage having 
been elected Vice-President of the Eliot National. 


Maine Savings Banks.—As per the official reports for April 29, just published, the de- 
posits of the fifty-one Savings banks of Maine amount to $62,583,434.52, an increase of $1,730,- 
877.18 over the amount reported at the date of the previous official statement. 


An Error Rectified.—In the last number of the MAGAZINE it was stated that David N. 
Williams had been appointed National bank examiner for the district comprising Connecti- 
cut and Rhode Island. This wasan error. Charles 8. Perkins is the correct name of the ap- 
pointee. 


Meeting of Connecticut Bankers.—A meeting of representatives of a number of the 
banks of Connecticut was held at Hartford, May 11, to discuss the propriety of making some 
change in the method of collecting checks, and a committee was appointed to consider and 
report upon the matter. It was the general opinion that the New York Clearing-House rule 
was arbitrary and unjust to the Connecticut banks. The meeting voted to resolve itself into 
the Connecticut Bankers’ Association, and to assemble again the second Tuesday in June for 
permanent organization. 


A Banker’s Gift.—J. Pierpont Morgan, the New York banker, has ziven $10,000 toward 
the fund which is being subscribed for a new public library building in Holyoke, Mass. Mr. 
Morgan’s father, Junius Spencer Morgan, of J. 8. Morgan & Co., London, who died a few 
years ago, was born in Holyoke. 


Bangor, Me.—The annual meeting of the Penobscot Savings Bank was held May 8, the 
trustees and officers being re-elected. 

A very satisfactory condition of affairs was disclosed by the annual report of the trustees. 
The bank holds no real estate under foreclosure, and there is no overdue interest on lvans. 
Holdings of Government, municipal and railway bonds amount to $1,416,125, and of railway 
and corporation stock, $116,750. 

Total open accounts are 5,105, an increase of 961 over the previous year’s report, and aver- 
age to each depositor $419. 

The bank was urganized in 1869, and has paid its depositors in dividends $1,146,958.18. 

Since December, 1898, the bank has received deposits from 671 pupils in the public schools, 
deposits being made by the teachers. 

To Reduce Capital.—At a meeting of the shareholders of the Strafford Nationa] Bank, 
Dover, N. H.. on May 10, it was voted to reduce the capital from $200,000 to $100,000, which 
will then equal the surplus, there being also $20,000 of undivided profits. 


MIDDLE STATES. 


Baltimore, Md.-—-Mayor Wm. T. Malster, recently an unsuccessful candidate for re-elec- 
tion, was elected President of the Atlantic Trust and Deposit Company on March 11. 

—Additional property has been bought by the National Union Bank of Maryland on 
which it may decide to erect a new bank building. 

—A modern fire-proof office building is to be erected by the Guardian Trust and Safe De- 
posit Company, at a cost of about $250,000. 

—It is reported that the Home Trust Company has decided not to open for business until 
fall. Subscriptions for the capital were largely in excess of the required amount. 

—An important real estate deal has been concluded by the purchase of the Massachusetts 
building by the new Atlantic Trust and Deposit Company. About $650,000 is represented by 
the transaction. 

New Trust Companies.—The Trust Company of New Jersey, which recently commenced 
business at Hoboken, has opened prosperously. A substantial building for the use of the 
company will be erected soon. | 

—Well-known capitalists are reported to be planning the organization of a new trust 
company at Newark, N. J., with $500,000 capital and a like surplus. 

—The Utica (N. Y.) Trust and Deposit Company is a new institution with $200,000 capital 
and an equal surplus. Reports that it would absorb the Second National Bank are denied. 
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—The Hackensack (N. J.) Trust Company is being organized. Edward E. Poor, President 
of the National Park Bank, New York, will have a large interest in the new company. 


Will Liquidate.—At a meeting of the stockholders of the Farmers’ Bank of Delaware, 
May 18, it was decided to close the branch at New Castle. 


A New National Bank Examiner.—William H. Bryan, for the past six and a half years 
Cashier of the East Orange (N. J.) National Bank, has resigned his position to accept appoint- 
ment as a National bank examiner. His district includes all of New Jersey and Delaware, 
and all of Southern New York south of Poughkeepsie and east of Port Jervis, with the 
exception of New York city. 

Wilkes-Bar:e, Pa.—The First National Bank recently added $10,000 to its surplus, mak- 
ing the total $210,000. 


Syracuse, N. Y.—At the election of officers of the Onondaga County Savings Bank, on 
May 8, Geo. B. Kent was elected first Vice-President, in place of Wm. E. Abbott, deceased. 
Alva W. Palmer was elected second Vice-President, and E. B, Judson, Jr., trustee in place of 
Thomas Molloy, deceased. 


—At a meeting of the directors of the Commercial Bank, May 5, Willis A. Holden was 
elected a director to succeed Hamilton 8. White, deceased. 


—The Salt Springs National Bank now occupies its new banking rooms in the Gridley 
block. 


New State Bank.—The City Bank, of New Rochelle, N. Y., has been organized with 
$50,000 capital. Henry Henneberger is President and Clarence 8S. McClellan, Vice-President. 


Named as Bank Examiner.—Hon. Thomas J. Power, State Commissioner of Banking, 
has appointed ex-Senator A. F. Bannon, of Bradford, as one of the State bank examiners. 


Ithaca, N. Y.—The First National Bank, which was organized in 1864, has recently refit- 
ted the interior of its banking rooms. Geo. R. Williams is President of the bank; he is the 
son of Josiah B. Williams, a former President. Alonzo B. Cornell, afterwards Governor of 
New York, was the first Cashier. In 1866 he was succeeded by Henry B. Lord, who is still 
Cashier. The bank has $250,000 capital and surplus and profits of about $85,000, 


SOUTHERN STATES. 


Chattanooga, Tenn.— Deposits of the First National Bank, according to the report of 
April 5, amounted to $1,844,548, and total resources were $2,440,114. Cash and exchange on the 
date named amounted to $1,058,154. 


—John W. Faxon. Secretary of the Tennessee Bankers’ Association, reports that days of 
grace are abolished by a recent law. Instruments falling due on Saturday are payable the 
next succeeding business day, except that instruments payable on demand may, at the option 
of the holder, be presented for payment before noon on Saturday, when that entire day is 
not a holiday. 

Saturday has been made a half-holiday from noon till midnight, but its observance is 
optional, and the banks have not yet adopted the privilege of closing accorded them by the 
new law. 


Nashville, Tenn.—At a meeting of the stockholders of the City Savings Bank, May 15, 
the directors and officers were re-elected and the usual six per cent. dividend declared. Re- 
ports submitted showed the condition of the bank to be more prosperous than ever before. 


Suffolk, Va.—The new building of the Farmers’ Bank of Nansemond recently completed 
is a substantial and well-appointed structure. It is built in tasteful style, with granite front 
and limestone trimmings, and in its vaults and other equipments all the requirements of con_ 
venience, comfort and safety are met. 

North Carolina State Bonds.—An issue of $110,000 North Carolina State bonds was re- 
cently awarded to the Wachovia Loan and Trust Company, of Winston, N. C., which paid 
$120,202.50 for the whole issue, competing successfully with a large number of bids, some of 
which were from the bond houses in the large cities. The ability of the State to place its 
bonds among its own citizens is obviously a matter for congratulation, representing a grow- 
ing independence of outside capital. 


WESTERN STATES 


Chicago.—The First National Bank has adopted a plan under which pensions are to be 
paid hereafter to officers and employees who have been in its service for a certain number of 
years, and to the heirs of such officers and employees in case of their death. 

The principle on which the fund is established is to have the employees pay an arbitrary 
amount into the fund. This has been fixed for the present at three per cent. of their sala- 
ries, and the bank is to contribute, from time to time, such an amount as may be necessary 
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to maintain the solvency of the fund. The bank has contributed a liberal amount to start 
the fund with, and while it has assumed no legal obligation binding it to contribute to the 
fund in the future, it is the understanding that it will regularly, say once a year, charge an 
amount to the ordinary expenses and place it to the credit of the fund, sufficient to maintain 
its solvency. 

—The American Trust and Savings Bank has moved into new offices in the New York Life 
building at La Salle and Monroe streets, having about four times the space occupied in its 
previous quarters. 

The rate at which the business of the American Trust and Savings Bank is increasing may 
best be illustrated by the following figures: January 10, 1898, the books showed deposits of 
$4,800,000 and loans of $3,600,000. At the present time the deposits are in excess of $10,000,000 
and the loans have been swelled to $5,100,000, an increase of $5,300,000 in the former item and 
of between $1,200,000 and $1,400,000 in the latter. About $1,000,000 is invested in high-grade 
railroad bonds. 


Failed to Organize.—The new bank which was chartered at Montpelier, Ohio, a short 
time ago, did not complete its organization, the promoters deciding instead to acquire an 
interest in the existing bank, the Montpelier Banking and State Savings Co., the capital of 
which has been increased from $25,000 to $40,000. 


New Reserve City.—On May 11 the Comptroller of the Currency designated India- 
napulis, Ind., as a National bank reserve city. 


Duluth, Minn.—James J. Hill, President of the Great Northern Railroad, and F. Weyer- 
hauser, a wealthy lumberman, have secured an interest in the First National Bank of this 
city. This will add to the strength of the bank, which is already unquestioned, since it has 
$500,000 capital, $250,000 surplus, deposits of over $2,500,000, and a board of directors including 
the names of men of large means. It is the policy of the bank to do astrictly commercial 
banking business, and in this field it has prospered and has substantially aided the business 
enterprises of the city. 

Cleveland, Ohio.—Mention has been made heretofore of the merging of the Western 
Reserve National and the National Bank of Commerce into the Bank of Commerce National 
Association, with $2,000,000 capital and $1,000,000 surplus, all of which was paid in at the be- 
ginning of business May 31. The new organization will purchase such of the assets of the 
old banks as it desires. 

Officers of the new bank are: President, George A. Garretson; Ist Vice-President, Sam- 
uel Mather; 2d Vice-President, Jeptha H. Wade; 3d Vice-President, Frederick E. Rittman; 
Cashier, George S. Russell; Assistant Cashier, George F. Clewell. 

Directors: George A. Garretson, Samuel Mather, Jeptha H. Wade, John H. McBride, 
David Z. Norton, Andrew Squire, James H. Hoyt, Charles W. Bingham, Harvey H. Brown, 
James Parmalee, William Chisholm, Calvary Morris, Edward P. Williams, George S. Russell, 
Frederick E. Rittman. 

—Officers have been elected for the new Coal and Iron National Bank, which commenced 
business May 20 with $500,000 capital. 

—The new State Banking and Trust Company opened for business May 10. 


—William G. Mather was recently elected President of the American Trust Company, 
succeeding Ryerson Ritchie, resigned. Mr. Mather has been identified with the banking in- 
terests as a director, and is prominently connected with manufacturing and railway enter- 
prises. His qualifications for his new position are regarded as exceptional by his banking 
and business associates. 

Lincoln, Neb.—The First National Bank and the American Exchange Nationa] Bank 
have consolidated under the title of the former. While the latter bank technically goes out 
of existence, its shareholders acquired a controlling interest in the First National. S. H. 
Burnham, former President of the American Exchange National, will be President, and H.S. 
Freeman will be retained as Cashier. Capital of the bank will be $200,000, and it is expected 
that deposits will be nearly $2,000,0000. Many prominent capitalists are numbered among the 
shareholders, including John R. Walsh, President of the Chicago National Bank, and C. E. 
Perkins, President of the Chicago, Burlington and Quincy Railway Co. 

Louisville, Ky.—Owing to cheapness of money and the light demand compared to the 
large deposits, a reduction of the capital of the Third National Bank from $300,000 to $200,000 
has been proposed for consideration by the shareholders. 

—The Southern National Bank, with $250,000 capital, has been organized to succeed the 
Farmers and Drovers’ Bank, a State institution. James S. Escott, who has been a National 
bank examiner for about six years,and who has made an exceedingly creditable record in 
that capacity, will be the President. | 
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PACIFIC SLOPE. 


San Francisco.— Dangerous counterfeits of the standard silver dollar are reported to be 
in circulation on this coast. They contain the required amount of metal and of the proper 
fineness, but the figures in the dates ’88, °94, °98, and °99, are a trifle narrower than the gen- 
uine, and the wreath around the eagle is broken and the nose of ** Liberty ” is not clearly de- 
fined. The color also differs somewhat from the genuine. 


—Messrs. E. J. & O. J. Bamberger have been appointed attorneys for the Bank of Com- 
merce. 

—Reports have just been received of the half-yearly ordinary general meeting of the 
shareholders of the Yokahama Specie Bank, held at the head office, Yokahama, Japan, March 
10. The statement for the half-year ending December 31, 1898, was submitted, making a most 
satisfactory exhibit of the bank’s business. Gross profits for the half-year, including 339,817 
yen brought forward from last account, were 5,611,848 yen, of which 3,942,258 had been de- 
ducted for current expenses, interest on deposits, etc., leaving a balance of 1,669,589 yen, out 
of which 79,786 yen were written off for officers’ remuneration. The directors proposed that 
340,000 yen be added to the reserve fund, increasing it to 7,300,000 yen, and that 100,000 yen be 
set aside for the contemplated new building. From the remainder the directors recom- 
mended a dividend at the rate of fifteen per cent. per annum, which will absorb 450,000 yen. 
on the old shares and 337,500 yen on the new shares, a total of 787,500 yen. The balance, 362,203 
yen, was carried forward to the credit of next account. 

Spokane, Wash.—Charles Sweeny and F. Lewis Clark, owners of extensive mining prop- 
erties, have bought the majority of the stock of the Exchange National Bank. There will be 
no change in management at present. 

Change of Organization.—It is reported that the First National Bank, of Kendrick, 
Idaho, will change its form of organization, becoming the Kendrick State Bank. There will 
be no change in the officers, directors or capitalization. 

Banks to Consolidate.—It is reported that the two banks at Santa Clara, Cal., will unite 
and form a new organization to be known as the Valley Bank. 

Wyoming Bank Deposits.—At the date of the last official statement the deposits of the 
State banks of Wyoming were $322,145, and of the private banks $913,638. There are seven 
State banks and eleven private banks, 


CANADA. 


New Branch Opened.—A branch of the Canadian Bank of Commerce has been opened 
at Fort Frances, Ont. 

Rossland, B. C.—The exterior work is completed on the new building being erected here 
for the Bank of Montreal. 


Montreal.—There is prospect of a contest between the banks and express offices here in 
the matter of money orders. Last year the banks introduced a system of cheap money 
orders to offset the competition of the express companies. The express companies have met 
this by issuing money orders to customers, making a large cut in charges, and only asking 
payment when the books are used up. They are also imitating the banks in asking for 
reports on the standing of customers. The express companies have requested this informa- 
tion of banks whose customers they are trying to secure. 








Failures, Suspensions and Liquidations. 


Alaska.—The First Bank, of Skaguay, closed May 29 with $16,000 liabilities. It is re- 
ported that depositors will probably get eighty per cent. of their claims. 

Kentucky.—The Citizens’ Savings Bank, of Owensboro, has decided to pay off all de- 
positors at once and go out of business. 

It is reported that the Farmers and Traders’ Bank is also liquidating. 

Maryland.—The National Farmers and Planters’ Bank, of Baltimore, voted on May 16 
to go into voluntary liquidation, it having been absorbed some time ago by the National 
Mechanics’ Bank. 

Minnesota.—The Citizens’ State Bank, of Nicollet, has gone into voluntary liquidation, 
notifying depositors that their funds were ready for them on demand. 

New Hampshire.—The Cocheco National Bank, of Dover, suspended on June 5, 

The Cocheco Savings Bank also closed on the same date. 

Harry Hough, who was paying teller of the National bank and Treasur of the Savings 
bank, is reported to be short in his accounts with the latter institution. 
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NEW BANKS, CHANGES IN OFFICERS, ETC. 





NEW NATIONAL BANKS. 


The Comptroller of the Currency furnishes the following statement of new National banks organizeg 
since our last report. Names of officers and other particulars regarding these new Nationa) 
banks will be found under the different State headings. 

5191—Coal and [ron National Bank, Cleveland, Ohio. Capltal, $500,000. 

5192—Grayson County National Bank, Sherman, Texas. Capital, $100,000. 

5198—First National Bank, Rantoul, Illinois. Capital, $50,000. 

§194—Bank of Commerce National Association, Cleveland, Ohio. Capital, $2,000,000. 

5195—Southern National Bank, Louisville, Kentucky. Capital, $250,000. 

5196—First National Bank, Wayland, New York. Capital, $50,000. 

The following notices of intention to organize National banks have been approve ! by the Comp. 


troller of the Currency since last advice: 


First National Bank, Schuylkill Haven, Pa.; by I. B. Heim, et al. 
Beaumont National Bank, Beaumont, Texas; by D. Call, et al. 

First National Bank,. Wayland, N. Y.; by William W. Clark, et al. 
First National Bank, Blackwell, Okla.; by M. E. Richardson, et al. 
People’s National Bank, Delta, Pa.; by Robert S. Parke, et al. 
Lamberton National Bank, Franklin, Pa.; by C. W. Gilfillan, et al. 
Monessen National Bank, Monessen, Pa., by James N. Shoonmaker, et al. 
First National Bank, Ridgewood, N. J.; by Lucius F. Spencer, et al. 
Citizens’ National Bank, Warren, Ill.; by S. A. Clark, et al. 

People’s National Bank, Shippensburg, Pa.; by S. M. Kitzmiller, et al. 
City National Bank, Mobile, Ala.; by E. J. Buck, et al. 


NEW BANKS, BANKERS, ETC. 


ALABAMA. 

ENsLEY—Bank of Ensley; capital, $50,000; 
Cas., R. F. Berry. 

GREENSBORO—Lee M. Otts (successor to M. 
Jones & Son). 

ScorTsBoRO—Merchants’ Bank (branch of 
Florence, Ala.); Pres., M. B. Shelton; Cas., 
8. 8. Broadus. 

ARIZONA. 
SAFFORD—Bank of Safford; Cas., W. F. Holt. 
CALIFORNIA. 

SANTA CLARA—Valley Bank (successor to 


Bank, consolidated). 
COLORADO. 
EATON—Bank of Eaton. 
HooprerR—Costilla County Bank. 
CONNECTICUT. 


Co.; organizing. 
DISTRICT OF COLUMBIA. 
W ASHINGTON— National Trust Co.; capital, 
$150,000. 
FLORIDA. 
De FuNnrIAK SPRINGS—W. L. Cawthon, ex- 
change and collections. 
ILLINOIS. 
COLLISON —People’s Bank; Pres., C. L. Van 
Doren ; Cas., M.S. Campbell. 
GIBSON CiITYy—Farmers and Merchants’ Bank 
(successor to H. C. McClure & Sons). 





Bank of Santa Clara and Santa Clara Valley | LEBANON—American Trust Co.; 











SADORUS—Sadorus Bank. 
SPRINGFIELD—Scott & Co. 
WARREN—Warren State Bank; capital, 
$35,000; Pres., Daniel Keller; Vice-Pres., 
H. H. Diggs; Sec., W. H. Glasgow. 
INDIANA. - 
DANVILLE—Danville Trust Co.; capital, 
$25,000; Pres... Cyrus Osborn; Vice-Pres., 
Wm. C. Osborn; Sec., Mord Carter. 
HoOBART—First State Bank; Pres., Geo. 
Stocker; Vice-Pres., P. P. Gordon; Cas., 
J.C. Cavender; Sec., N. B. White. 
capital, 
$50,000; Pres., A. C. Daily; Vice-Pres., J. N. 
Ritchie; Sec., O. R. Daily. 
PLAINFIELD—B. F. Worth. 


| STAR CiTy—Citizens’ Bank (W. D. Snider). 


INDIAN TERRITORY. 


HARTFORD—New England Savingsand Trust | SAPULPA—Farmers and Merchants’ Bank; 


capital $10,000; Pres., H. C. Miller; Vice- 
Pres., A. C. Menifee; Cas., W. J. Burnett. 
IOWA. 

BRADDYVILLE— Farmers’ Saving Bank ; cap- 
ital, $10,000; Pres., L. E. White; Vice-Pres., 
L. C. Lawrence; Cas., Lee G. Martin. 

DUNKERTON—Farmers’ Bank, 

East PERU—Bank of East Peru. 

FENTON—Farmers’ Fenton Savings Bank. 

RINGSTED—Danish-American Savings Bank ; 
Pres., B. F. Robinson; Vice-Pres., John 
Dows; Cas., L. P. Ginno. 

RUTLAND—Bank of Rutland. 








KANSAS. 

BURRTON -Burrton State Bank (successors 
to Burrton Bank and J. A. Welch & Son); 
capital, $10,000; Pres., J. W. Shive; Cas., G. 
H. Welch. 

Et DorRADO—Citizens’ State Bank; capital, 
$25,000; Pres., N. F. Frazier; Cas., John Y. 
Adams, 

ELK CitTy—Citizens’ State Bank; capital, 
$5,000. 

NEOSHO FALLS—Sain & Snow. 
KENTUCKY. 
BARBOURSVILLE—Miller & Miller: capital, 

$10,000. 

LOUISVILLE—Southern National Bank (suc- 
cessors to Farmers and Drovers’ Bank); cap- 
ital, $250,000; Pres., W. J. Thomas; Cas., J. 
W. Nichols. 

WICKLIFFE—I,. N. Trimble Banking Co.; cap- 
ital, $10,000. 

MARYLAND. 

QUEENSTOWN—Queenstown Savings Bank; 
capital, $5,000. 

WoOODSBORO — Woodsboro Savings Bank; 
capital $25,000; Pres., W. H. Wagner; Cas., 
J. Vernon Silance. 

MASSACHUSETTS. 

Boston—C,. H. Cameron & Co. 


MINNESOTA. 

ERSK1INE—Bank of Erskine. 

FoLEY—Bank of Foley. 

MERRIAM PARK—H. M. Crosby & Co. (suc- 
cessors to Bank of Merriam Park). 

NIcoLETT—Bank of Nicollet (successors to 
Citizens’ State Bank); capital, $5,000; Cas., 
A. T. Swenson. 

RED LAKE FALLs—Merchants’ State Bank; 
Pres., L.S. Simons; Vice-Pres., T. La Bis- 
sonierre ; Cas. J. A. Duffy. 

MISSISSIPPI. 

OCEAN SPRINGS—Ocean Springs Branch of 
Seranton State Bank; Cas... Frank J. 
Lundy. 

PASS CHRISTIAN—Exchange Bank; capital, 
$25,000. 

MISSOURI. 

GREEN CiTy—Citizens’ Bank. 

MONTANA. 

VIRGINIA City — Elling State Bank (suc- 
cessor to Henry Elling); capital, $50,000; 
Pres., Henry Elling; Cas., Thomas Duncan. 

NEBRASKA. 
ELM CREEK—First Bank (successor to First 


Nationa! Bank); capital, $5,000; Pres., Wil- | 


liam Gaslin; Cas., J. M. Forristall. 
GLENVILLE— Bank of Glenville; 
$6,000. 
OMAHA—United States Trust Co. 


capital, 


NEW JERSEY. 
H ACKENSACK— Hackensack Trust Co. 
HOBOKEN—Trust Company of New Jersey: 
capital, $100,000; Pres., 
heimer: Treas., A. P. Hexamer; 
Treas., Marmaduke Tilden, Jr. 


7 


W. E. Heppen- 
Asst. 
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NEW YORE. 
BuFFALO—Security Safe Deposit Co.; 
ganizing. 
NEW ROCHELLE—City Bank of New Ro- 


or- 


chelle; capital, $50,000; Pres., Herman 
Henneberger; Vice-Pres., Clarence S. Mc- 
Clellan ; Cas., Geo. F. Flandreaux. 

ROCHESTER—Myron W. Greene. 

SILVER CREEK—S. U. Newton. 

Utica—Utica Trust and Deposit Co.; capital, 
$200,000, 

WAYLAND—First National Bank (successor 
to John J. Morris); capital, $50,000; Pres., 
Wm, W. Clark; Vice-Pres., Martin Kim- 
mel; Cas., John J. Morris. 


NORTH CAROLINA. 
GRAHAM—Bank of Alamance. 


NORTH DAKOTA. 
W ASHBURN—Farmers’ State Bank; capital, 
$5.000; Pres., T. L. Beiseker; Cas., G. M. 


Digen. 
OHIO. 


BryAN—Union Trust and Savings Bank Co.; 
capital, $25,000. 

CLEVELAND—Bank of Commerce National 
Association (successor to National Bank of 
Commerce and Western Reserve National 
Bank) ; capital, $2,000,000: Pres., Geo. A. 
Garretson; First Vice-Pres., Samuel Ma- 
ther: Second Vice-Pres., Jeptha H. Wade; 
Third Vice-Pres., Frederick E. Rittman ; 
Cas., Geo. 8S. Russell; Asst. Cas., Geo. F. 
Clewell.—Coal and Iron National Bank; 
capital, $250,000; Pres., J. C. Gilchrist: 
Cas., A. B. Marshall; Asst. Cas., John Cas- 
well, 

Euc.iip—Euclid Banking Co.; capital, $25,000. 

NELSONVILLE—People’s Bank. 


OKLAHOMA. 

GUTHRIE— Western Savings, Loan and Trust 
Co. 

LEXINGTON—Lexington State Bank; capi- 
tal, $10,000; Pres., R. F. Graw; Cas., A. M. 
Perdue. 

MOUNTAIN C1Ty—State Bank; capital, $50,000. 

NARDIN—Citizens’ State Bank; capital, $5,- 


PENNSYLVANIA. 
ATHENS—Athens National Bank; capital, 
$50,000; Pres., Vine Crandall; Cas., M. J. 
Murphy. 
PHILADELPHIA—MacLeod & Pancoast, 137 
South Fifth Street. 
RHODE ISLAND. 
PHENIX—Phenix Trust Co. 
SOUTH DAKOTA. 
DE SMET—Germania State Bank; capital, 
$5,000; Pres., Eli Cole, Jr.; Cas., L. F. Alt- 


fillisch. 
TENNESSEE. 
WAVERLY—Home Bank; Pres., W. C. Car- 
nell; Cas., W. H. Meadow; Asst. Cas., 


Jacob K. Meadow. 


TEXAS. 
LUFKIN—L. W. Wettermark ; capital, $15,000. 
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Mount CALM—J. B. McDaniels. 

SHERMAN—Grayson County National Bank; 
capital, $10,000; Pres., John P. Withers, 
First Vice-Pres.. C. A. Andrews; Second 
Vice-Pres., J. R. Christal; Cas., J. W. Blake. 

SAN ANTONTIO—San Antonio Loan and Trust 
Co.; Pres., Geo. W. Brackenridge; Vice- 
Pres., M. D. Monserrate; Treas., John A. 
Fraser; Sec., Geo. B. Taliaferro. 


VERMONT. 

ENOSBURG FALLS -Enosburg Falls Savings 

Bank and Trust Co. 
VIRGINIA. 

DRAKE’S BRANCH—Bank of Chase City ;: cap- 
ital, $15,000; Pres.,Geo. A. Endly; Cas., 
John W. Long. 

NEWPORT NEws—American Exchange Bank; 
Pres., F. F. Finch; Vice-Pres., A. E. G. 
KJor.-—City Bank ; capital, $50,000: Pres., 
R. P. Orr: Vice-Pres., J. W. Elliott; Cas., 
D. M. Ausley. 

PEARISBURG—Bank of Giles; capital, $20,- 
000; Pres., P. F. St. Clair; Cas., C. L. King. 


WASHINGTON. 


CONCONULLY — Commercial Bank; capital, 
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$15,000; Pres., Charles Herrmann: Cas., 
L. L. Work. 
WEST VIRGINIA. 
Amos—Farmers and Merchants’ Bank ; capi- 
tal, $25,000. 
BECKLEY—Bank of Raleigh; capital, $2,500, 
FAIRVIEW—Farmers and Merchants’ Bank. 
HARRISVILLE— People’s Bank ; capital, $65,- 
000. 
W HEELING— Wheeling Real Estate and Bank- 


ing Co. 

WISCONSIN. 
MERRILLON—A. 8S. Trow. 
STANLEY—Citizens’ Bank; capital, $15,000: 

Cas., Geo. D. Bartlett. 
CANADA, 
ONTARIO. 
ELORA—Merchants’ Bank of Canada; Mana- 
ger, J. E. Magee. 
FoRT FRANCES—Canadian Bank of Com- 


merce. 
BRITISH COLUMBIA. 


| BENNETT — Merchants’ Bank of Halifax; 


Manager, F. L. Murray. 
GRAND ForKs—Eastern Townships Bank; 
Manager, T. W. McLaughlin. 


CHANCES IN OFFICERS, CAPITAL, ETC. 


COLORADO. 


GLENWOOD SPRINGS—First National Bank; 


A. J. Marion, Asst. Cas. 
CONNECTICUT. 


HARTFORD - Charter Oak National Bank; | 


John E. Morris, elected director. 
FLORIDA. 


JACKSONVILLE—National Bank of the State | 
of Florida; Henry B. Tompkins, President | 


in place of Albion W. Knight. 
GEORGIA. 


ATHENS—Exchange Bank; John A. Bene- | 


dict no longer Cashier. 
iDAHO. 
KENDRICK—First National Bank; reported 
changed name to Kendrick State Bank. 


ILLINOIS. 


ALTON — Citizens’ National Bank; Lucas | 


Pfeiffenberger, Vice-Pres.; Louis A. 


Schlafly, Asst. Cas. 


CuicaGco—TIllinois Trust and Savings Bank; | 
voted to increase capital to $3,000,000.—— | 
Garden City Banking and Trust Co.; John | 


Buehler, director, deceased. 


Du Quorin—First National Bank; J. R. Per- | 


kins, Cas. in place of Robert O. Lehn. 

GRAYVILLE—First National Bank; W. W. 
Gray, Cas. in place of Albert E. Fuller, de- 
ceased. 


MOUNT VERNON—Ham National Bank; Al- 
bert Watson, Pres. in place of C. D. Ham, | 


deceased. 


MuRPHYSBORO—City Natiozal Bank; John | 
G. Hardy, Pres. in place of J. Van Cloos- | 
tere; E. A. Wells, Cas. in place of John G. | 


Hardy. 


INDIANA. 

INDIANAPOLIS—Merchants’ National Bank; 
Geo. B. Caldwell, Asst. Cas. 

IOWA. 

ALBIA—First National Bank; L. T. Rich- 
mond, Cas. 

BUFFALO CENTER—First National Bank; B. 
J. Thompson, Vice-Pres. in place of J. F. 
Thompson; no Asst. Cas.in place of J. P. 
Strong. 

IDA GROVE—Ida County Savings Bank; J. 
T. Hallam, Pres., deceased. 

KANSAS. 

ARKANSAS CiTy—Home National Bank; 
Howard Ross, Vice-Pres.; W. E. Wilcox, 
Cas. in place of Howard Ross; no Asst. Cas. 
in place of W. E. Wilcox. 

LAKIN—Kearney County Bank; B. B. Bacon, 
Cas., deceased. 

KENTUCKY. 

CATLETTSBURG—Big Sandy National Bank; 
Charles Russell, Pres. in place of A. J. Loar. 

TRENTON—Bank of Trenton; capital reduced 
to $20,000. 

LOUISIANA. 

LAKE CHARLES—Calcasieu National Bank; 

Herman W. Rock, Asst, Cas. 


MAINE. 
AUBURN—First National Bank; H. M. Pack- 
ard, Pres. in place of J. Dingley, Jr., de- 
ceased; B. F. Briggs, Vice-Pres., deceased. 


MARYLAND. 
BALTIMORE—Traders’ National Bank; Geo. 
A. Dubreuil, Pre:. in place of I. S. George; 
John Burrows, Vice-Pres. in place of H. G. 
Vickery; M. B. Williams, Cas. in place of 











Clayton Cannon.—Nat. Exchange Bank 
and Central Savings Bank; David T. Buzby, 
director, deceased.——National Farmers 
and Planters’ Bank; D. L. Bartlett, di- 
rector, deceased.-— Fraternal Trust and 
Banking Co. (successor to United States 
Trust Co.); Charles O°D. Lee, Pres.; Wm. 
T. Wheatley, Ist Vice-Pres.; Louis Reitz, 2d 
Vice-Pres.; John D. Blake, 3d Vice-Pres.; 
Frank J. Kohler, Sec. and Treas.; capital 
stock increased to $200,000. 


MASSACHUSETTS. 

Boston—Third National Bank; George W. 
Grant, Vice-Pres.; N. F. Perkins, Cas. in 
place of Harry L. Burrage; no Asst. Cas. in 
place of N. F. Perkins.——Eliot National 
Bank; Harry L. Burrage, Vice-Pres. in 
place of Albert H. Wiggin; William J. 
Mandell, Cas. in place of Geo. W. Grant; 
Wm. F. Edlefson, Asst. Cas. in place of Wm. 
J. Mandell. 

NEW BEDFORD—Merchants’ National Bank; 
H. C. W. Mosher, Pres. in place of Gilbert 
Allen; Thomas H. Knowles, Vice-Pres.; 
L.8. Swain, Cas. in place of H.C. W. Mosher. 

STOCKBRIDGE—Housatonic National Bank ; 
D. A. Kimball, Pres, in place of Daniel R. 
Williams, deceased; no Vice-Pres.; W. A. 
Seymour, Cas. in place of D. A. Kimball; 
no Asst. Cas. in place of W. A. Seymour. 

WARE—Ware National Bank; William 8S. 
Hyde, Pres., deceased; also Vice-Pres Ware 
Savings Bank. 

WINCHESTER—Winchester Savings Bank; 
Stephen Thompson, Pres. 


MICHIGAN. 
CHARLOTTE—First National Bank; J. M. 
Smith, Pres. in place of Philip T. Vanzile. 
GRAND RAPIDs—Fifth National Bank; R. D. 
Graham, Pres. in place of Charles D. Steb- 
bins; Charles H. Chick, Vice-Pres.in place 

of R. D. Graham. 

TRAVERSE CrTry—First National Bank; 
Frank Welton, Cas. in place ef C. A. Ham- 
mond; no Asst. Cas. in place of Frank 
Welton. 

MINNESOTA. 

MINNEAPOLIS—Minnesota Loan and Trust 
Co.; J. E. Bell, A. M. Keith, T. B. Casey 
and 8S. 8. Cargill, elected directors. 

St. CLouD—Merchants’ National Bank; O. 
H. Havill, Pres. in place of C. M. Hertig; 
A. H. Reinhard, Cas. 


MISSOURI. 
PALMYRA—Marion County Savings Bank; 
capital increased to $60,000. 
NEBRASKA. 
ALLIANCE—First National Bank: 8. Fickell, 
Cas. in place of E. Brennan. 
ELGtn—Bank of Elgin; James Stuart, Pres., 
deceased. 
GENOA—First National Bank; L. L. Green, 
Vice-Pres.;: B. D. Gorman, Asst. Cas. 
LINCOLN—First National Bank and Ameri- 
can Exchange National Bank ; consolidated 
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under former title; S. H. Burnham, Pres. 
in place of D. D. Muir: A. J. Sawyer, Vice- 
Pres.; W.C. Phillips and H. B. Evans, Asst. 
Cas. 

MADISON—Madison State Bank ; L. A. Stuart, 
Pres, in place of James Stuart, deceased. 
SoutH OMAHA—Packers’ National Bank; 

Charles A. Dunham, Asst. Cas. 
TILDEN—Elkhorn Valley Bank; James Stu- 
art, Pres., deceased. 
WAYNE—First National Bank; no Asst. Cas. 
in place of Nathan Chace. 


NEW HAMPSHIRE. 
DoveER—Strafford National Bank; voted to 
reduce capital to $100,000. 


NEW YORE. 

ALBANY — Merchants’ National Bank: J. 
Wilbur Tillinghast, Pres., deceased. 

BREWSTER—First National Bank; Charles 
Denton, President, deceased. 

ELMIRA—Chemung Canal Bank; John H. 
Arnot, Cas., deceased. 

NEw YoORK—National Citizens’ Bank ; Ewald 
Fleitmann, Pres.; David C. Tiebout, Vice- 
Pres. in place of E, Fleitmann; William 
M. Woods, Asst. Cas.—Seventh National 
Bank; William H. Kimball, Vice-Pres. and 
director; J. Preston McAnerney, Asst. 
Cas.—-National Bank of the Republic; 
Anson R. Flower, elected director.——Corn 
Exchange Bank; Anthony N. Brady, 
elected director in place of Roswell P. 
Flower, deceased.—Colonial Trust Co.; 
Roswell P. Flower, Vice-Pres. and director, 
deceased. —— Flower & Co.; Roswell P. 
Flower, deceased. —— North American 
Trust Co.; Alvah Trowbridge, Pres. in 
place of William L. Trenholm.——Clark, 
Dodge & Co.; Geo. Blagden, Jr. and Don- 
ald G. Geddes, admitted to firm June 1.— 
E. Naumburg & Co.; Edward 8S. Naum- 
burg admitted to firm.—Maitland, Cop- 
pell & Co.; Herbert Coppell admitted to 
firm June 1.—dZimmermann & Forshay ; 
Leonard Schafer admitted to firm June 1. 
——Kingsley, Mabon & Co.; successors to 
Kingsley & Mabon.——C. H. White & Co.; 
removed to 71 Broadway.-—Taintor & 
Holt; removed to 10 Wall street.——Pro- 
duce Exchange Trust Co.; 8. D. Scudder, 
Vice-Pres.— Mercantile Trust Co.; Clin- 
ton Hunter, Asst. Treas., deceased. — Har- 
ris & Fuller; Smith W. Harris, deceased. 
—American Surety Co.; John M. Hutch- 
inson, director, deceased.—Home Bank; 
Otto Wessell, director, deceased.—— Knick- 
erbocker Trust Co.; Charles T. Barney, 
Pres.; Frederick L. Eldridge, First Vice- 
Pres.; Joseph T, Brown, Second Vice-Pres.; 
Alfred B. Maclay, Sec. and Treas.: Freder- 
ick Gore King, Asst. Sec. and Asst. Treas. 

ROCHESTER—Rochester Trust and Safe De- 
posit Co.; Haywood Hawks, Sec., deceased. 

SYRACUSE—Onodago County Savings Bank; 
Geo. B. Kent, First Vice-Pres. in place of 
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Wm. E. Abbott, deceased; Alva W. Pal- 
mer, Second _Vice-Pres. —— Commercial 


Bank; Willis A. Holden, elected director | 


in place of Hamilton S. White, deceased. 
WAPPINGER’S FALLS—Wappinger’s Savings 


Bank; title changed to Wappinger Savings | 


Bank. 
WELLSVILLE—First National Bank: no Cas. 
in place of F. H. Furman, 
NORTH DAKOTA. 
FarRGO—First National Bank; J. W. Smith, 
Pres in place of Wm. H. Crosby; L. B. 
Hanna, Vice-Pres. in place of Ch rles H. 
Miner; no Asst. Cas. in place of C. E. Rob- 


bins. 
OHIO. 


CIRCUEVILLE—First National Bank; B. F. 
Benford, Pres, in place of L. H. Sweetman, 
deceased. 

CLEVELAND— American Trust Company; 
William G. Mather, Pres. in place of Ryer- 
son Ritchie.——State Banking and Trust 
Co.; S. K. Barstow, Vice-Pres. 

GENEVA —Savings Exchange Bank: J. L. 
Morgan, Pres., deceased. 

MILFORD — Milford National Bank; F. L. 
Cook, Cas. in place of Alex. L. Parker. 

MONTPELIER—Montpelier Banking and State 
Savings Co.; capital increased to $40,000. 

Trro—Farmers and Citizens’ Bank; J. M. 
Dickson, Pres. in place of A. C. Robinson. 

OKLAHOMA TERRITORY. 

OKLAHOMA—Bank of Commerce; capital in- 
creased to $25,000: C. H. Everest, Cas.: J. 
H. Everest, Vice-Pres. 

PENNSYLVANIA 

CoLuMBIA—Central National Bank; An- 
drew J. Kauffman, Pres., deceased. 

NORRISTOWN—Montgomery National Bank; 
Benjamin Thomas, Pres. in place of John 
Slingluff, deceased. 

PHILADELPHIA—Ninth National Bank: B. 
T. Walton, Asst. Cas. 

TUNKHANNOCK—Wyoming Nationa) Bank; 
E. N. Stone, Cas. in place of John B. Fas- 
sett. 

WILKESBARRE—First National Bank: sur- 
plus increased to $210,000. 

RHODE ISLAND. 

PROVIDENCE—Industrial Trust Co.; Albert 
L. Calder, director, deceased. 

WARREN—National Warren Bank; Joseph 
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W. Martin, Pres. in place of H. F. Drown, 
deceased ; Luther Cole, Vice-Pres. in place 
of Joseph W. Martin.— Warren Institu- 
tion for Savings; John Waterman, Pres. 
in place of H. F. Drown, deceased; Samuel 
L. Peck, Vice-Pres. 


SOUTH DAKOTA. 


| SALEM—McCook County State Bank; L.S. 


Tyler, Pres.; H. L. Tyler, Vice-Pres.; Cas., 
S. W. Appleton. 
TENNESSEE. 

CARTHAGE -Smith County Bank and Trust 
Co.; Wm. DeWitt Fisher, Asst. Cas., de- 
ceased. 

KNOX VILLE— Mechanics’ National Bank; G. 
L. Ross, Vice-Pres., deceased. 

TEXAS. 

BALLINGER—First Nat. Bank; Sam Baker, 
Asst, Cas. in place of Joe Wilmeth. 

HILLsBoro—Farmers’ National Bank; E. B. 
Hughes, Cas. 

MARLIN—First National Bank; D.S. Eddins, 
Asst. Cas. 

WASHINGTON. 

SEATTLE—Scandinavian-American Bank; E. 
E. Grondahl, 2d Vice-Pres, in place of O, O. 
Searle, resigned. 

WuHatcom—Graves & Backus; firm name 
changed to Graves, Backus & Purdy. 

WISCONSIN. 

BeLoit—L. C. Hyde & Brittan: title changed 
to L. C. Hyde & Brittan Bank; capital, 
$50,000; W. M. Brittan, Pres.; E. 8. Greene, 
Cas.; R. K. Rockwell, Asst. Cas. 

MANITOWOC—National Bank of Manitowoc; 
G. J. Moses, Cas. in place of Clarence Hill; 
no Asst, Cas. in J. G. Moses. 

WYOMING. 

Rock SprRinGs—First National Bank; T. W. 
Boyer, Asst. Cas. in place of A. M. Gilder- 
sleeve. 

CANADA. 


ONTARIO. 
ELMrrA—Traders’ Bank of Canada; —— Far- 
mer, Mgr. 
RIDGETOWN—Traders’ Bank of Canada; E. E. 
Newman, Mer. 
QUEBEC. 
MONTREAL—Bank of Nova Scotia; 
Kennedy. Mer., deceased. 


Frank 


BANKS REPORTED CLOSED OR IN LIQUIDATION. 


ALASKA. 
SKAGUAY—First Bank; closed May 29. 


IDAHO. 
KENDRIcK—First National Bank; in volun- 
tary liquidation May 20. 
ILLINOIS. 
PANA—First National Bank; in voluntary 
liquidation March 16. 
KENTUCKY. 


OWENSBORO — Citizens’ Savings Bank.—— 
Farmers and Traders’ Bank. 


MARYLAND. 


_ BALTIMORE—National Farmers and Planters’ 


Bank; in voluntary liquidation May 16. 
MINNESOTA. 


NICOLLET—Citizens’ State Bank; in volun- 


tary liquidation. 
NEBRASEA. 
ELM CREEK—First National Bank; in volun- 
tary liquidation May 16. 
NEW HAMPSHIRE. 


| DoveER—Cocheco National Bank and Cocheco 


| 


Savings Bank; suspended June 5. 
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A REVIEW OF THE FINANCIAL SITUATION. 








NEw YORK, June 2, 1899. 

A SUDDEN TURN IN SPECULATION AND DROP IN THE STOCK MARKET last month 
brought an experience to Wall street which has developed a degree of caution that 
promises to be beneficial. Conservative operators for some time had been anticipat- 
ing a reaction, and the passage of the original Ford bill taxing franchises helped the 
natural conditions which were influencing a decline. 

The climax came when, on Saturday May 13, the daily press announced the sud- 
den death of Mr. Roswell P. Flower, the evening befure. Mr. Flower, for some 
time past, was recognized as a leader in Wall Street, and confidence in him materi- 
ally aided the bull movement. His death caused a shock to the stock market with 
results temporarily more disastrous than followed the death of either William H. 
Vanderbilt or Jay Gould. Mr. Flower was largely interested in ‘‘ industrial” se- 
curities, and it was that class which suffered the most severely when his death was 
first known. Saturday being a half-holiday the stock market lasted only two hours, 
but in that time some extraordinary declines from the highest prices of the previous 
day occurred. We need cite only a few to show into what a panic the market was 
thrown. American Steel fell from 664% to 5314, Federal Steel from 63g to 50, Na- 
tional Steel from 59 to 481g, American Sugar from 15614 to 146, International Paper 
from 5034 to 35, New York Air Brake from 185 to 125, Brooklyn Rapid Transit from 
12134 to 100, and People’s Gas of Chicago from 1213g to 101. There were some se- 
vere declines in the railroad share market, but nothing approaching the break in in- 
dustrials. While there was a recovery later, a large number of stocks have declined 
since the panic, and in many cases the lowest prices of the year were recorded on 
May 31. 

The stock market continues to show much greater activity than it did a year 
ago, about 14,800,000 shares being dealt in last month as compared with only about 
9,000,000 shares in May, 1898. The sales of bonds aggregated about $83,500,000, a 
decrease of $1,000,000 from April’s total, but an increase of $29,000,000 over May 
last year. 

The unfavorable influence of the Ford franchise bill was somewhat lessened by 
the Governor calling the Legislature in special session and having an amended bill 
passed, which he has since signed. The measure was stripped of some of its most 
onerous features, but the law is looked upon in Wall Street as a bear card. 

Wheat, as is usual at this time of year, has been a prominent topic in Wall Street 
circles. The May report of the Department of Agriculture on the condition of win- 
ter wheat was considered favorable in that it did not show any serious decline since 
April 1. But there is no longer any doubt that the yield of winter wheat this year 
will be very much less than that of last year. A greatly increased area was sown 
to winter wheat last autumn, but owing to damage to the crop about 4,000,000 acres 
have been abandoned, the result being that the area of the growing crop is now but 
little more than that harvested last year, possibly a trifle less, or 25,900,000 acres. 
The condition of the crop as reported by the Department on April 1 was 77.9 against 
86.7 in 1898, and on May 1, 76.2 as compared with 86.5 a year ago. The yield of 
winter wheat last year was about 380,000,000 bushels, the largest of any year ex- 
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cepting 1882 and 1891. Estimates of this year’s crop suggest a yield of about 300,- 
000,000 bushels, which would be less than in 1897 or 1898, but greater than in 1894 
or 1895. 

The decrease in wheat production in the United States is not considered an un- 
mixed evil, as it is thought it will cause the price of wheat to be maintained at a 
more profitable figure for the producer. Statistically, the present position of the 
wheat supply in this country is favorable to the producer, as the following com- 
parison will show : 





Visible supply, Farmers’ stock, 
May 1. March 1. 


Exports, 
- | July 1 to May 1. 
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An estimate of the world’s wheat crop of 1898 as prepared by the Department 
of Agriculture, makes the total 2.879,924,000 bushels as compared wlth 2,226,745, - 
000 bushels in 1897, 2,488,349,000 bushels in 1896 and 2,562,518,000 bushels in 1895. 
Last year North America produced 758,303,000 bushels, the United States being 
credited with 675,149,000 bushels, Canada with 68,154,000 bushels and Mexico with 
15,000,000 bushels. The largest wheat-producing countries outside of the United 
States were, Russia 404,000,000 bushels, France 371,000,000 bushels, British India 
243,000,000 bushels, Austria Hungary 171,000,000 bushels, Italy 133,000,000 bush- 
els, and Germany 115,000,000 bushels. 

Even should there be a considerable falling off in our wheat exports during the 
coming year, it is not unlikely that our total exports will continue to be largely in ex- 
cess of our imports by reason of the extraordinary increase in exports of manufac- 
tures. Although our exports of breadstuffs have fallen off recently the month of 
April witnessed an excess of exports over imports of more than $23,000,000, an 
amount never exceeded in April, except in 1878 and 1898. In the first four months 
of 1899 the net exports of merchandise were over $145,000,000, a balance never 
equalled in a similar period before. 

While our large exports have had much to do with the recent revival of confi- 
dence, the extraordinary evidences of financial strength displayed by the country 
have also increased confidence. The entire $20,000,000 indemnity to Spain was paid 
last month without causing any disturbance in the local money market. In fact, 
the payment was largely made by a reduction in balances held abroad to the credit 
of American banking institutions. Then the placing of large blocks of securities of 
newly organized companies has called for unusual sums of money, and no better 
evidence of the situation is to be afforded than in the apparent ease with which 
subscriptions of unparalleled volume have been settled for without causing the 
money market any uneasiness. 

The incorporation of new companies and the forming of new combinations with 
capital mounting’up into the many millions, proceeds apace. When a single State 
which offers special inducements to new corporations, the State of New Jersey, col- 
lects in one month $92,000, and in eight months more than $528,000, just for charter 
fees from new companies, the business of projecting new financial ventures is evi- 
dently not slow. Companies interested in the manufacture or sale of nearly every- 
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thing merchantable are being formed with capital ranging anywhere from $1,000,- 
000 to one hundred times that figure, and the supply of new securities does not seem 
to exceed the demand. 

The event in the industrial world which received the greatest consideration last 
month was the announced retirement of Mr. Andrew Carnegie from business, and 
the proposed consolidation of the Carnegie-Frick interests into a single company 
with a capital of $250,000,000. This is an important business event, and it is also 
significant of the wonderful growth of the iron and steel industries of this country. 
There are other immense concerns in the business; the Republic Iron and Steel 
Company was only recently organized with a capital of $55,000,000, and never was 
the iron trade of this country more gigantic or more prosperous than at present. 

On May 1 the weekly capacity of iron furnaces in blast reached 250,095 tons, or 
at the rate of more than 13,000,000 tons per annum. Even while the output is the 
largest ever known the consumption is in excessof the supply. The furnace stocks 
decreased in April from 311,963 tons to 280,708 tons, and the stocks of warrant iron 
from 109,700 tons to 86,500 tons. There has also been a pronounced advance in 
prices of all classes of iron and steel, and at nu previous time has the future for iron 
in this country looked more promising. 

The annual report prepared by Mr. James M. Swank, General Manager of the 
American Iron and Steel Association, shows that the production of pig iron in 1898 
was 11,773,934 tons, as compared with 9,652,680 in 1897, and 9,446,308 in 1895, the 
two years of previous largest production. The approximate consumption was 
12,005,659 tons in 1898, which compares with 9,381,914 tons in 1897, and 8,275,774 in 
1896. These figures represent an increase in consumption in two years of nearly 
fifty per cent., and indicate the marvelous change in the business situation in that 
time. 

The improvement which has occurred outside of Wall Street must, by the nature 
of things, have been reflected in the operations at the Exchange. It is a mistake to 
suppose that the advances that have occurred have been confined to the one class of 
securities which has come into prominence in recent years. We append a list of 
stocks which for years have been more or less active in the New York Stock Ex- 
change, showing the range of their prices since 1894. The table shows that the 
most conservative railroad stocks have scored a large advance. 


























189h. 1895. 1896. | 1897. | 1898. 1899. 
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ie h. Low.;| High, Low. _ h. Low.|H Boe Low.| High. Low. a. lee. 
Canada Southern.. 47 574% «42 5134 4034 4444 58 44| 7 5236 
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Fresh interest has been aroused in the question of currency reform by the an- 
nouncement of a plan agreed upon by the caucus committee of the Republican 
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‘members of the House of Representatives. Its principal feature is a provision to 
prevent the reissue of legal tender notes after they are redeemed, except upon a 
deposit of gold in the United States Treasury. An increase in National bank circu- 
lation to the par value of bonds deposited and reduction of the minimum capital of 
National banks to $25,000, with a declaration in favor of the gold standard, comprise 
the remaining features of the plan. On June 9 the Senate Finance Committee and 
the House Committee will hold an informal conference to consider a currency 
measure. 

The proposition to prevent the reissue of legal tender notes except for gold de- 
posited presents an interesting problem. From 1883 until 1893 while the Govern- 
ment was issuing gold certificates the payment of customs duties at New York were 
largely in that class of currency during most of the time from 30 to more than 90 
per cent. of the payments being made in gold certificates. Similarly at one time 
nearly the entire balances paid by the Sub-Treasury at New York to the Clearing- 
House banks were in gold certificates while since they have been paid in United 
States notes. 

Should the Treasury adhere to its present policy of refusing to issue gold certifi- 
cates, and the reissue of legal tenders be prohibited, the fiscal operations of the 
Government to a large extent will have to be conducted with coin. 

There has been some public expression of the view that the issue of gold certifi- 
cates should be resumed. There is complaint of scarcity of paper currency, and 
with about $228,000,000 net gold in the Treasury, an amount larger than was ever 
held before last autumn, there is no question of the ability of the Government to 
maintain its gold reserve, even were it to return to its former custom of issuing cer- 
tificates against gold. 

Gold certificates, however, never formed an important part of the money in 
actual circulation, although they did relieve United States notes of a large part of 
the burden now imposed upon them in operations between the Treasury and the 
banks. The largest amount of gold certificates outstanding at any one time was 
about $163,000,000 in 1892, while now there are only about $33,000 900. The larger 
proportion of gold certificates issued has always been in denominations of $10,000, 
$5,000 and $1,000, while $14,000,000 is about the largest amount of $20 certificates 
outstanding at one time, and $10,000,000 the largest amount of $50 certificates. The 
following table shows the extent to which gold certificates have been used since 1882 : 
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THE Money MArkKet.—After a slight upward spurt in call money early in the 
month, due to some apprehension concerning the payment of the Spanish war in- 
demnity of $20,000,000 and fear of gold exports, the local money market became 
easy again, and rates are tending downward. Call money got no higher than 7 per 


cent. and has been down to 114 per cent. 
ruled at 114 to 3 per cent., the average rate being about 2°, per cent. 


At the close of the month call money 
Banks and 


trust companies quote 3 per cent. as the minimum, some loaning at 214 per cent. 
Time money on Stock Exchange collateral is quoted at 3 per cent. for sixty days 


to four months, and 313 per cent. for five to six months. 


For commercial paper 


the rates are 314 @ 3°, per cent. for sixty to ninety days endorsed bills receivable, 
31g @ 4 per cent. for first-class four to six months single names, and 4 @5 per 
cent. for good paper having the same length of time to run. 


Money RATEs In NEw YorK CITy. 
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New York City Banxs.—There were sweeping changes in the items reported 
by the Clearing House banks during the month, the fluctuations in loans being ex- 


New Yor«k City BANKS—CONDITION AT CLOSE OF 


EACH WEEK. 
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Deposits reached the highest amount, $914,810.300 on March 4, 1899, loans, $780,697,700 
on March 4, 1899, and the surplus reserve $111, 623,000 on February 3, 1894. 
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ceptionally important. After increasing $16,600,000 in the first week of May they 
fell off nearly $31,000,000 in the following three weeks, and they are now $13,000,- 
000 less than at the close of April. Deposits increased until May 20, gaining about. 
$19,000,000 in three weeks, but fell off nearly $13,000,000 in the following week. 
They are now about $6,500,000 larger than they were a month ago. These changes 
explain the increase of more than $17,000,000 in the surplus reserve, which is now 
nearly $43,000,000. 


Non-MEMBER Banxks—NEw YorRK CLEARING-HOUSE. 


| | 

| | Legal ten-| Deposit | Deposit in 
Loansand | Neposits. Specie. derand WUnh et other N. Y.| Surplus 
Investments. | | bank notes. banks. 7” 
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Boston AND PHILADELPHIA Banxs.—The changes in the condition of the clear- 
ing-house banks of Boston and Philadelphia are shown in the following tables: 


Boston BANKS. 





Specie. : Clearings. 





$17,399,000 
7,427,000 


























PHILADELPHIA BANKS. 





Lawful Money , 
serve. Clearings. 





$89,046, 10€ 
101,109,800 

94,771,300 
173,053,000 90,417,300 
170,547,000 ‘ 85,958,800 




















MonrEy Rates ABROAD.—There has been little change in the market rates for 
money abroad, rates at the close of the month being a fraction higher than a month 
ago. The Bank of Germany, however, reduced its rate of discount from 4% to 4 


BANK OF ENGLAND STATEMENT AND LONDON MARKETS. 








Feb. 8, 1899. | Mar. 16, 1899.| Apr. 12, 1899.|May 17, 1899. 





£26,553,840 | £27,859,375 
796,784 11,859 

36,824,021 
18,896,274 13,373,128 
: r 34,100,510 

Reserve of notes and coin 19,320,15 
Coin and bullion 33,400,084 33,038,133 30,350,400 30,201,986 
434% S876% —_ 


e 3% 
Market rate, 3 months’ bills ABA2 Ys 
Price of Consols (234 per cents.).......... 110% 
Price of silver per ounce é ed. 283d 
Average price of wheat 25s. 10d. 24s. 7d. 25s. 4d. 
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per cent., on May 9, the higher rate having been maintained since February 21. The 
Bank of England rate is still 3 per cent., and also that of the Bank of France. Dis- 
counts of sixty to ninety day bills in London at the close of the month were 234@21¢ 
per cent., against 214 per cent. a month ago. The open rate at Paris was 2% per 
cent., the same as a month ago, and at Berlin and Frankfort 334@37% per cent., 
against 35¢@3%Z per cent. a month ago. 

EUROPEAN Banxs.—The Bank of England has again lost gold, the decrease in 
holdings for the month amounting to about $5,500,000, nearly $20,000,000 less than 
three months ago, and nearly $35,000,000 less than a year ago. France and Ger- 
many both gained last month ; the former now having within $5,000,000 as much as 
it held a year ago, and the latter having $9,000,0000 more. 

FOREIGN ExcHANGE.—The sterling exchange market was strong early in the 
month pending the transfer of the Spanish indemnity fund, but when it was learned 
that exchange had been accumulated in anticipation of the transfer, the market 
became weaker. Later it advanced, and while irregular, rates are closer to the gold 
export point than they were a month ago, and, in fact, $1,000,000 in gold was ship- 
ped by the City National Bank on June 3, although no profit can be figured upon 
the transaction. 


RATES FOR STERLING AT CLOSE OF EACH WEEK. 


























BANKERS’ STERLING. Prime Documentary 
Week ended a commercial. Sterling. 
60 days. Sight. . Long. 60 days. 
May 6........0.. 4.8514 @ 4.851% | 4.8744 @ 4.8714 | 4.8734 @ 4.88 | 4.84544@4.85 14.84 @ 4.85 
- 48434 @ 4.85 | 4.8634 @ 4.87 | 4.8744 @ 4.8754 | 4.8414 @ 4.8446 | 4.8816 @ 4.8416 
i | Senet 4.8514 @ 4.851% | 4.8746 @ 4.87% | 4.88 @ 4.8844 | 4.843, @ 4.85 | 4.84. @ 4.85 
. ee 4.8514 @ 4.8 18156 @ 4.8754 | 4.88 @ 4.8814 | 4.85  @ 4.85% | 4.8414 @ 4.9514 
Selle Wc cccen nae 4.8556 @ 4.8554 | 48734 @ 4.88 | 4.8814 @ 4.8854 | 4.85 @ 4.8514 | 48416 @ 4.8556 























Feb. 1 Mar. 1 April 1 May 1 June 1. 
Sterling Bankers—60 days...... 483 — 4 | 4.8444— %/ 4.8444— 4,8514— 4,8534— 6 
pe 7 BING cccccces 4.85 — 4 4.8614— 16 | 4, — $f 4.8744— 4.88 — % 
“ * Gables 1.2222! 854— 6 | 4.87 — 14 | 4:87ig— 1¢| 4.8784— “8 | 418834— 9 
“ Commercial long ...... 4.82ig— 34 | 4.83K%— 4 | 418384— 4 | 4.845¢— 5 | 4:8514— i 
* _ Docu’ tary for paym’t. | 4.824— 3 4.83 —4 4.8314 — 4144|484 — 5 4.8454 — 5% 
Paris—Cable transfers .......... 5.184g— 74% | 5.167%4—15 5g 1076 5.1644— Ps: 5.1 15 

” Bankers’ 60 days......... §.21144— 5.20 —1 5. 5.1 4 | 5.1834— 

“ Bankers’ sight........... 5.1894— %|5.17%—15 | 5.18i¢—I7he | 5.16%— 14 | 5.16141 
Swiss—Bankers’ sight........... §.21144— 5.20¢s—-20 | 5.2086— 5.1934— 51854 — 
Berlin—Bankers’ 60 days........ - ox 94 34 6 4 9454—- % 9413— y 

- Bankers’ sight.......... 94}3— _- — 5 953¢— is| %95%— % 
Belgium—Bankers’ sight........ 5.1954— 834 | 5.1894— 16 | 5.193¢—1894 5.1845 — the | 5.16%— 
Amsterdam—Bankers’ sight....| 40%—- %*%; 40k%— y } — 73} 405-— % 
Kronors—Bankers’ sight ....... 244— % 4— ys 26 ste 2618—27 
Italian lire—sight... ............ 5.5814— 5816 | 5.55 — sg 5.564— 384 | 5.5534—51%4 | 5.5114 4614 
Austrian florins sight........... 40%— y2| 4044— Ye Ye) 4Oye— BG) .. cece ccc eeee 














S1tvER.—The price of silver in London declined sharply early in the month, 
falling from 284d to 28d between May 1 and 5. Subsequently the market fluctu- 
ated within a narrow range, and the closing price for the month was 28 1-16d, a 
net decline of 11-16d. 

NATIONAL BaNnkK CIRCULATION.—The volume of bank note circulation continues 
to decrease, and the decrease is caused by banks voluntarily reducing their circula- 
tion, not by reason of banks becoming insolvent or retiring from business. The 
circulation secured by Government bonds was reduced $1,660,333 in May, and the 
money deposited to retire circulation-was increased $1,010,553, while the notes out- 
standing were reduced in amount $649,779. 
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NATIONAL BANK CIRCULATION. 





| Feb. 28, 1899. 


Mar. 31, 1899, 


‘Apr. 30, 1899. 





Total amount outstanding 
Circulation b on U.S, bonds 


Circulation secured by lawful money.. 


U. 8. bonds to secure circulation : 
Funded loan of igor & 2 per cent 


Five per cents. of 1894 
Four per cents. of 1895 
Three per cents. of 1898 


| | ee | 
209,925,989 


47, 351 | 
21,512, 550 
130,976,650 | 
14,620,400 | 
19,608,650 | 
49,357,440 | 


“33,126,338 


21,582,650 
129,765,350 
14,228,900 
19,069,650 
49,787,340 





| $236,075,690 


$234,433,890 | 





ae gly 





May 31, 1899, 


$242,064 
206,35 oh 
35°758 800 


21,235,700 
128,108,300 
14,113,600 
17,860,250 
49.282 460 


$230, 600,310 





The National banks have also on deposit the following bonds to secure public Remeatia 
2 per cents of 1891, 31,564,500; 4 per cents of 1907, $26,365,100; 5 per cents. of 1894, $8,653,000; 
4 per cents. of 1895, $9, 223, 500; 3 per cents. of 1898, $25,291,840; a total of $72,395,940. 

The circulation of National gold banks, not ichaded | in the above statement, is $75,000. 


GOLD AND SILVER CorInaGE.—The United States Mints coined $4,803,400 gold, 
$2,879,416 silver and $121,750 minor coins in May, a total of $7,804,566. There 
were $2,214,000 silver dollars coined. 


COINAGE OF THE UNITED STATES. 





1898. 1899. 





Silver. Gold. 


$1,624.000 | $18,032,000 
1,167,564 | 848, 800 1,598,000 
1,488,139 | 2,176, 715 2,346,557 
000 | 894, 475 2,159,449 
‘ 803,400 2, 879,416 


Gold. 
$3,420, 000 


| Silver. 
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February 
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$23,034,034 | $57,755,390 
| 3 





FoREIGN TRADE.—From the report of our foreign trade for April it appears that 
exports are decreasing and imports are increasing, and this may be described as a 
normal condition at this time of year. Our exports, however, are still larger than 
in any previous year in about twenty years, excepting last year. They were $838,- 
000,000 in value, while the imports were $65,000,000, leaving an excess of exports 
of $23,000,000 to be added to the previous balance, makes $471,000,000 for the ten 
months ended April 30. That is $43,000,000 less than for the same period last year, 


EXPORTS AND IMPORTS OF THE UNITED STATES. 





—————— 


MERCHANDISE. | 
' Gold Balance. 


Balance. _ 


MONTH OF 








Silver Balance, 


Exports. 1 mports. 


$60,090,037 | | Exp.. $4,034,775 | Exp., Exp. m $3. 489,488 
68,749,958 | Imp., 3,494,317 | " 4 711,501 
58.649.579 | Exp., 12,442.168 | . f ” 3.010,' 

8,786 | 101,322,406 | Imp., 23,673,620 6: on 
} 55,946. 410 Exp. ., 43, 368, 406 Imp., 256 ” 2, "008, 095 
88,377,194 | 65,231,536 | 23, 145, 658 * é sae 2’ 233, 336 











$64,124,812 
65,255,641 





773,592,502 546,398,183 | Exp., 227.194. 319° — § 
688,303,156  604,279.067 | 024,089 Exp., 35,710. 
749 ,332,804 688°300075, “ 83,132. 729 54,55 ” 

929.246  600.189,244 “+ 299,740,062 | Imp.. 59,708, “ 
1,025, 230'172 511,199.72 * 514,020,400 | 817,246) °° 
1,036,363,504 | 565.259,435, 471,104,069 “ ss 


Exp., 31,564,095 
7 22° 387,991 


22,269,897 




















MONEY, TRADE AND INVESTMENTS, 


909: 


but with that exception is wholly without parallel in the country’s history. We 
imported $1,300,000 gold in April and exported $2,200,000 silver. 
months the imports of gold were $68,000,000, or $20,000,000 less than in 1897-98. 
GOVERNMENT REVENUES AND DISBURSEMENTS.—The Treasury statement for 
May shows receipts of nearly $44,800,000 and disbursements of $40,500,000, making 
a surplus of nearly $4,300,000. The internal revenue receipts increased about 
$1,500,000 over those of April and were the largest for any month since August last 
year. The di-bursements show a large falling off from April, but in that month 
the $20,000,000 paid by the Government to Spain was included in the expenditures. 
The war expenditures were $5,600,000 less in May than in April. 
months of the present fiscal year there was a deficit of $104,600,000. 


UNITED STATES TREASURY RECEIPTS AND EXPENDITURES. 


For the ten 


For the eleven 




















RECEIPTS. EXPENDITURES. 
May, Since May, Since 
Source. 1899. July 1, 1898. Source. 1899. July 1, 1898. 
CU iccestéccvve $18,367,907 $188,060,904 ag a rrery on. ae. i 
€ g War eoeeee ee eeereeeee '; € 
Internal revenue... 25.720,720 = 247,505,681 | Nave errno 4.768695 60;312°160 
Miscellaneous....... 2,697,377 33,493,295 | Indians.............. 910,130 12:199.176 
st cnws budaes 12,129,048 129, 023° 082 
Total..... ....... $44,786,013  $469,089,830 | Interest............. 4,312,470  — 38.998.439 
Excess of expendi- 
Sh oxencwase caves 4,278,009 104, 620, 1483 Total ih ane maatien $40,513,004 $573,709,973 





* Exce 8s of receipts. 








Unrtep States Pusiic Dest.—The net public debt, less cash in the Treasury, 
shows a reduction in May of about $3,700,000, the reduction being represented en- 
tirely by an increase in the cash balance in the Treasury. There was practically no 
change in the principal of the debt, and none of the new 3 per cent. bonds unissued 
a month ago have yet been disposed of so far as the statement shows. 


Un1ItTED STATES Pusiic DEBT. 









































Jan. 1, 1899. April 1, 1899.| May 1, 1899. | June 1, 1899. 
Interest bearing debt : r . 
Funded loan of 1891, 2 per cent......... $25,364,500 $25,364,500 | $25,364, ,364,5 
NE 559,650,200 559,650,500 559,652,050 559,652,250 
Refunding certificates, 4 per cent...... b Re): 38,010 37,860 
Loan of 1904, 5 per. Ter 1 + ’ 100,000, 100, 000 000,000 
ry ee 162,315,400 | 162,315,400 162,315,400 162,315,400 
Ten-Twenties of 1898, 3 per cent........ 192,846,780 198,406,000 | 198,678,720 | 198,678,720 
Total interest-bearing debt........... $1,040,215,980 $1,045,775,290 |$1,046,048,680 $1, 046. 048, 730 
Debt on which interest has ceased... ... 1,237,200 1,219,420 1,218,390 1,218,350 
Debt bearing no interest: e 2 
Legal tender and old demand notes..... 346,735,013 346,785,013 | 346,735,018 | 346,735,013 
National bank note redemption acct.. 28,868,%14 32,935,782 34,830,371 35,591,064 
Fractional CUPTeNCY.......ccsccccccccecs 6,883,974 | 6,883,220 ” 882,342 882, 
Total non-interest bearing debt...... $382,487,801 | $386,554,0 $388,447,727 | $389,208,420 
Total interest and non-interest debt.| 1,423,940,982 1,433,548 18728 1,435,714 "197% 1,436,475, 500 
Certificates and notes offset by cash in | 
the treasury: 
Gold COTLITICALES....... 2.2 eeeeeeeeereeees 36,808,999 | 34,526,829 34,486,829 34,434,829 
SE {90 :.. °, dtl eekuiennebbhes ,430,504 | 402,627,504 | 404,026,504 | 405,257,504 
Certificates of deposit.................. 20,685,000 22,895,000 21,325,000 21,800,000 
Treasury notes Of 1890 ..........ccceecee 023,280 94,954,280 94,518,280 94,025,280 
Total certificates and notes...........| $553,447,783  $555,003,618 | $554,356,613 | $555. 517, 613 
weregate debt ...........eeeeeeeereeeees 1,977,388,765  1,988,552,339 | 1,990,071,410 | 1,991,993.113 
in the Treasury : 
Total ER nttkéisacdsdunaidetnde 930,431,351, 919,562,087 | 917,165,517 | 898,067,063 
Demand liabilities... ..ccccccccccccccecs 635,666,656 635, 518, 924 654,037,984 | 630, 482, 970 
it no iti nd wehaadondeboneiin "$294, 764,695 $284, 043, 162 $263, 127,533 " $267,584,093 
Rte iidnaeudvémahess snedeee 100, 000, 000 00,000, 000 100,000,900 100,000,000 
Se Ss ce hueussennccodestecees 194, "764,695 184 ‘043, 163 163,127,533 167,584,093 








a] 


otal 
Total debt, less cash in the Treasury. 















$294,764.695  $284,043,163 
1,129, 176,286 1,149,505,563 | 


1,172, 









~ $267,584,093 
1,168,891 ,407 
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MoneEy IN CIRCULATION IN THE UNITED StTates.—There was an increase in the 
volume of money in circulation during May of $21,633,117. The gainin gold coin 
was $23,200,000 and in silver certificates more than $900,000, but silver dollars de- 
creased nearly $600,000, and notes of all kinds about $2,000,000. 


MONEY IN CIRCULATION IN THE UNITED STATES. 


| Jan. 1, 1899. | Apr. 1, 1899. | May 1, 1899. | June 1, 1899, 








Gold coin | $667,796,579 | $694,855,942 2| $724, 082, it 
I , caccscccsveceseessecsoouns soul 65,183,553 64,536,488 64,023,325 63,434,217 

Subsidiary silver 69,496,609 
Gold certificates 32,892,649 


35, 
Silver certificates 392, 995 398,874,006 
Treasury notes, Act July 14, 1890 94,075,701 
United States notes | 310,519,117 
Currency certificates, Act June 8, 1872.. 22,335,000 21,340,000 
Nationa! bank notes 240,261,430 288,117,598 








Tota $1,897,301,412 | $1,927,846,942 ‘ $1,955,501 ,009 
een =. pat of United States 75,330,000 75,737,000 76,011,000 
Circulation per capita $25.19 $25.45 $25.49 $25, 73 

















MONEY IN THE UNITED STATES TREASURY.—The evidence of the payment of the 
Spanish indemnity is afforded in the decrease of nearly $18,700,000 in the gold coin 
holdings of the Treasury, partly offset by a gain of about $3,900,000 in gold bullion. 
The total cash was reduced $16,284,000 and the net cash nearly $17,000,000. 


MONEY IN THE UNITED STATES TREASURY. 





Jan. 1, 1899. | Apr. 1, 1899. | May 1, 1899. | June 1, 1899. 











Gold coin $139,654,545 | $156,745,506 | $158,155,309 | $139,459,975 
Gold bullion 121, 560, 849 | 120,829.94 121,742,353 
Silver Dollars 5,061, 410, 656,870. 412,803,833 
Silver bullion $8,825,987 87,916,328 
Subsidiary silver..........ssseee. 1am ones 6,894,375 6,926,63 

: 36,161,899 34,623,611 
2,873,462 


United States notes 
National bank notes........ dnaitedeumesuih 5, 480, 141 873, 3, 919. 501 4.29, 19] 





tal $824,687,707 | $823,718,698 $825, 175,158 $808, 926,383 
Certificates and Treasury notes, 1890, 
outstanding 542,939,995 548,177,356 | 548,048,319 548,526,613 


Net cash in Treasury $281,747,712 | $275,541,342 | $277,126,839 | $260,399,770 























SuppLy oF MONEY IN THE UNITED StatTEs.—The total stock of money continues 
to increase, the gain last month being nearly $5,000,000. The gold supply increased 
about $5,400,000, but the decrease in bank notes affected the total. Since January 
1 the aggregate supply of money has increased $36,000,000. 


SuPPLY OF MONEY IN THE UNITED STATES. 





| Jan. 1, 1899. | Apr. 1,1 1899, | May 1, 1899. June 1, 1899. 








Gold coin $807,451,124 $851,601, 48 $859,232,751 | $863,741, on 
Gold bullion 142, 074, 889 121, 560, 849 129,829,945 | 121,742,353 
Silver dollars | 475,193,158 76,827,158 | 479, 041,158 
Silver bullion 92,192,207 | 88,825,937 | 85, 909, 87 : 
Subsidiary silver ,OO, | 76,390,984 6710, 76, 638,33! 
346,681,016 6 | | 346, 681, ‘016 
243,134,892 242. 796, 708 | | 242° 146,789 


27 049, 124 | %, 208,388,254 $2,210, 994, 731 | $2,215, 900,779 

















Certificates and Treasury notes represented by coin, bullion, or currency in Treasury are 
not included in the above statement. 








ACTIVE STOCKS, 









COMPARATIVE PRICES AND 
QUOTATIONS. 


The following table shows the highest, lowest and closing prices of the most active stocks 
at the New York Stock Exchange in the month of May, and the highest and lowest during 
the year 1899, by dates, and also, for comparison, the range of prices in 1898: 





HIGHEST AND LOWEST IN 1899. 


May, 1899. 















YEAR 1898. 
High. Low. 
Atchison, a — & Santa Fe. 10% 
eg aman ae Bei 
Baltimore & Ohio............. 1234 Fs, 
Bay Beate GOB. ..cccccccccccces 
Brooklyn Rapid Transit...... 78% 35 
eieateweemain 9044 72 
‘ainiinaerbene 58 44 
nedieeewe 99 + 8344 
cathe nentingé 44% il 
beenduene 17%4 
tein ecard 172 150 
etoke 12544 85% 
-| 118% 102 
iat 18 
EL Lou! ville} ll 7 
© ces ccc cccese 384% 
Chic., 12034 8344 
2 . Se iincsceneswe 166% 140 
Chicago roy, Se 
Chicago, a a 
Chic., St 
e preferred .........c- 10 148 
Chicago 4% 
e preferred .....cccccc. 3 re 
Clev., Cin., 47% 2 
__— 97 "1M 
me iT 114 
Nenaodenes 205% 164 
Delaware & Hud. Canal Co.... ie 93 
Delaware, Lack. & Western.. 140 
Denver = waar me ag besnbecne ‘ag “10 10 
eeocccecsecees 71 
Edison Elec. so" Co., N. Y.| 195 119 
is dntdtenededenntinesbesntes 164 11 
” Ist i ictnenevweeneeanens 2914 
PFef......scesecceseoere 213g 15 
Evansville & Terre Haute.. 415g 22 
Express AG&ams.......sceeceess 180 97% 
" BETIik.c oc cecccces 153 «116 
” United States........ 58144 38 
" Wells, Fargo......... | 3n 112% 
Great Northern, preferred....| 180 122 
Hocking  cicnseedessess esas 8 
BRGTONTOS ccccccvccccs iit i 
Illinois a 115384 96 
lowa agg ik a eenwenek nets | Be 714 
” POTORTOS ..ccccccscce 42 
Kansas City. Pitts. & Gulf... 2% 15 
cs nen teaing side 543g 37% 
lake Erie & Western.......... 23% 12 
PFOTOTTCS . 06. cccccces 83 653 
Lake ane. sete ee emneenedne 215 170% 
Long Island.............sseees 5944 40 
Loulvilie & Nashville........ 6544 44 
Manhattan consol............. 12014 9 
Metropolitan Street........... 19434 12514 
Michigan Central.............. 118 699 
M mere ~ | & St. Louis....... | 


” = — lasocsadeutenes 


@eeeeeeeee. 
i 








Highest. 


2444—Feb. 
67 —Feb. 


7534—A pr. 
137 —Apr. 





1634—Jan. 
55 —Apr. 
22314—Mar. 
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Lowest. 
17 —May 
5054—Jan. 


Jan. 


7734 = ~ 


8454—Mar. 
52144—May 
97 —Jan. 
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High. Low. Closing. 


17 17 
6144 51 ae 
73 = «6? 67 
133144 100° 10614 
99% 953%, 9936 
BY BRIg Ch 
ose ‘a5se a” 
4 
2734 2354 24 
14444 127° «127% 
79% 73% 73g 
sie i3ie ae 
10% 9 
12814 120% te 12244 
170 " 169 169 . 
4 5034 
190% 19086 10045 
116%4 10 1087 
180 175 m* 
214 15 18 
Sate 4254 49 
4 651 51 
9% 94 95% 
19844 16544 167% 
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ACTIVE STOCKS, COMPARATIVE PRICES AND QUOTATIONS.—Continued. 





| YEAR 1898. 


HIGHEST AND LOWEST IN 1899. | 





Missouri Pacific 
Mobile & Ohio 


N. Y. Cent. & apnoen River.. 


N. Y., New Haven & Hartf'd. 
N. Y., Ontario & Western... 
Norfolk & Western 
” prefer 
North American Co 
Northern Pacific tr. receipts. 
, pret tr. receipts 


Oregon yrs ted & Nav 
Oregon short L Line 
Pacific Mail 

Peunsy] vania R. 


People’s Gas & 'oke of — 
Pitts. Cin. aie. & St. Louis.. 





Pullman 


Reading Voting Tr. ctfs 
" Ist prefered 
» 2d preferred 
Rome, Wat. Ogdens’ g 


St. Louis & San Francisco.... 


Southwestern.... 
ye 
Southern Pacific Co 
Southern Railway 
" preferred 


Tennessee Coal & Iron Co.... 
Texas & Pacific 


Union ae. 


Western i 
Wheeling & Lake Erie 
” preferred 


a reenter. ” 
scare Co. weed 


refer 
Americ an Y Spirits Nite Co.. 
” preferred 
American Sugar Ref. Co.. 
" refer 
American Tobacco Co 
” preferred 


Consolidated Ice Co 
Federal steel Co 
" preferred 
General Electric Co 
International! Paper Co 
" preferred 
National Lead Co.............. 
, preferred 
Standard Rope & Twine Co.. 


U. 8. Taemtiner CO. .cccccccccece 


High. Low. 
4644 22 
32% 24 


124% 105 
1556 - 




















29 1734 
128% 11614 
94 6 
0 oa i 

384 

TS 

4336 i 
17 

8% 

164% 

453% 

M4 

64 


1444 
R24 


308 8 34 
aE, 
| B05 68 
4134 16 
146% 10734 
=| Hes 

4 8334 

aie lists 

52 
52 
8514 
97 


67 
95 


10% 


T5}g 
48h6 
60 








Highest. 
5244—Apr. 
4934—Apr. 


81 lt an. 


52 —Jan. 
104 —Jan. 
—Jan. 


55 —Jan. 
142 —Jan. 
12946—Apr. 
88 —Jan. 


93 —Jan. 
1644,—Jan. 


14%—J an. 


2544—Apr. 
9814—Jan. 
114—May 
3234—May 


ames 


30 
3 
3 


23 
5 


20 


21 
10 
23 


Se. BEAL aNUANE BNE oceans Se 




















Lowest. 


39 —May 
az —Jan. 


12134—Jan. 
12%—May 


65 —Mar. 


404%—J an. 


—Jan 
Mas an. 





72\%4—May 
9544—Jan. 


35 —May 
78 —May 
28 —May 
lll —May 


734—May 


6 —May 
68144—May 
42%5,—Jan. 
lll —Jan. 
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May, 1899, 


‘High. haw. Closing. 
4934 39 
44 


39: 
37 te 
128% 12914 
2% 13 
j 66 
29 30 
"36 215 
ae 241 
186 
65 
10% 
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RAILWAY, INDUSTRIAL AND GOVERNMENT BONDS. 


Last SaLE, PRICE AND DATE AND HIGHEST AND LOWEST PRICES AND TOTAL 
SALES FOR THE MONTH. 





Nore.—The railroads enclosed in a brace are leased to Company first named. 



































—— Int? at | LAST SALE. MAY SALES. 
NAME, Principal Amount. |Paid. | | 
Due. ‘Price. Date. eee Low.) Total. 
Ala. Midland Ist gold 6s.......... 1928 2.800.000 |M & N) —_ Mar. 25. 199 P ere 
Ann Arbor Ist g 4’s............... 1995 7,000,000 | Q J | May 31,’99 934g 33; | | 177,000 
Atch., Top. & S. F. | 
. Atch Top & Santa Fe gen g 4’s.1995 | 126,835,500 | A & VO) ae soy al \-¥ 10334 10034 | 3,430,000 
fn Di ccscescéeennshe | ésnndanl AG Eee BT «base cace | sendedec 
; " sdeameans. g. 4’s.....1995 | 51,728,000 iINoV x1 May 31, 99 886 81 | 2,518,500 
” ATE L IG 5 SP eae NOV DE scat secant ebeenene 
" Equip. tr. ser. A. g. 5’s1902 Ee GT venédcescsencenes | ceee cece jpeeem 
hu " ee dm L. ist 6s. “tao Hyory 74 M&S wares “5 $080 ied | > ehewes 
Atlan. av. of Brook’n imp. g. 5’ U0, J & J! an ieee | ebdmeiie 
Atlanta & Danville Ist g. 5’s.... "1950 1,238,000 5 & J 102 May 31, 99 102 102 17,000 
B. & O. 1st 6’s (Parkersburg br.), 1919 / De MPD - nnc6 sees | encneaas 
(~~ Trust Co. cfs.........0.... ¢ 3,000,000 4 & 0 115 May 15299/118°° 115° | "20,000 
" » OB. ..00. epeenees 1885-1925 | | | ae | eres | aveseses 
" coupons 0 Ri estinniunadae ain | eee eee eee ae ae 
_—_— Ul SESE | + 10,000,000 'rF& A 120 Jan. 18,°99 ee | panniers 
» § nrg dpe 5 eng. cf. dep. rae May 15°99 a ox: | "tae 
" PE ME cesnceseesancs | y 3, 
" con go SC awekhenmenti 1988 | 1i8%4 Sept. 7.°98 cathe etka S.- gaa 
" 6 on enaainbonen 11.988.000 F& A 116 Aug.22,°98 eoee sees | seeeseee 
" J.P.M. ECO. cfs. dep’it.. , es oe a woes cove | soeseess 
" a yo een ‘. “i688 “cake | | May 17,°99 125 125 10,000 
” onds of loan 0: OO iS atest! « oo] steesemsceeunsase eck? sade: 0 nemeaane 
to 1935 at 4% Tr. Co. cfs. ; 1,161,000 | & 0! 159°" “Nov.18,°08} i220 D322 | IIIS 
RL re ee a re en 
" sterling 6% loan of 1874 due inicemadbeaente jue 1 eneeeeen 
1910 Trust Co. cfs... .., | £1,990,600 M&N Cr ae oealiouen 
” rmil. onds,. ot i el eqaeceneedonee bee ecoe | eorccces 
ae Bet oe aes | ; 8,500,000 iJ sic | EA, Solent eines 
" sterling oan oO Lo ed cee dane” aves El tebeueieee 
(Philadelphia Branch). | | £2,400.000 (A & O frrrtrrrrn | peenseee 
e ster. 56 loan of 1877 due |)  —«-__———_ | cece ccccccccccces | ecccccee 
igir(h. @0-& Chic)". | £1,200 ne | tteeees 
ieee 8 Ei ee E wane seen | womenhes 
Balti. Belt, Ist g. 5’s int. gtd., 1990 6,000,000 m& N 106% Mar. 8,99 prernen 
W. Virginia & Pitts. Istg. 5’s...1990, 4,000,000 a&o lll Dec. 12, 395 peseeet 
Monongahela River Ist g. g., 5’8 1919 | 700,000 F&A 104% July 1, = = | epnseoes 
Cen. Ohio. Reorg. Ist c. g. 4146's, 1930 2,500,000 M&S 111 Feb. 28,99 aii 
+ Ak. &Chic.Junc.|st g. int. g. 5’s.1930 | } nee! 1022 y ea at a + | teeeeeee 
" I ia bode ccevcteees + 1,500, M&N DTT so6é ééee 4 eensecen 
3 Ne 115 Jan. 19,99 [peeeewen 
Pittsb. & Connelisvilleista. 4’s..1946 t 2.536.000 J & J 10744 July 28, 98 ot evescune 
” PUD Gs Biivcccccsccescce | — ") «ieteweeiniahad & atin. 06s , eesedeas 
» Ist 4 nee a fig -. ry EE Ee Cee pl nee 
” con onds O. CISs.. | Oe, i SREP ocandeaunenneiaes face 1 eueewien 
B&O. Southwest’n - g. 444’s, 1990 10,667,000 3 & J 108 Mar.13,°90; .... 1... | cccceees 
Trust Co. = es edbineeied | —etnibenaens Pee 
” SEES EL TE: a eee neem en, Serer nme aman mnemnene” 
” S’w’nRy Ist cong 4%s i993 r 10,511,000 5 ¢ 3 94 Jam.27,"00 |) 2... 2.00 | cececces 
” Trust Co. = cia Dai ikl mites eS cine FeO RE, es eee 
" CUD Gvcsccscseacecss |) |__| veneneacnsousesen | cone scee | coceseee 
" Ist ine. £- 5’s, p oars. A.2043 || 8,651,000 NOV | 324 Jan. 11,°90| 1... 0 1... | cece eeee 
" i RE TE, RIES Re ie Ait senna ee 
" me yr " series B.2043 9,655,000 DEC iy — po hee pouneens 
DT Mi atpccncennece | eeaeseasnean leséans 1 ES EE eae ane 
B. xO. sate” - hey» ~ gtd g 5s. .1942 1,200,000 'M&N)/ 105 Nov.30,’98 sane. eseccens 
DPM ncxcs¢eecendd | 0cacseeesehd ldeteanl asnsbessdbeteeesn Et ccos vice 4 eoeweses 
Ohio & Miss. Ist con. 4’s........ 1947 2,615,000 J & J | Bee GPE *cccs aoce | cecconce 
" Trust Co. iy egebebdaneae 1eeneed -Hebde lentdeel awabebenebeasbese 4. -4a%0. avne 1 aeancoes 
” EAE FER, I Ter ee Sr rins Eee 
” COS), ee 1911 2,952,000 A & O} 128% May 22,99 128% 1B 1,000 
" _ SRE FPP Cecnencn, melee: 12834 May 24,’99 im | 10,000 
" “ 5 div. 7’s, 1995 1,984,000 M & N oer = md i* s-4 | i 1036 oe 
” Pe SE cbecdcccogasse |aeesecnneden Toaweks a ¥ 04 4 
" Be Me iddecsccccncs 1982 405,000 J & D| 8&9 Keb. 4,°99 | osee | coccccce 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest price and total sales 
for the month. 


Notr.—The railroads enclosed in a brace are leased to Company first named. 





| | 
| Last SALE. | MAY SALEs. 





NAME. Principal Int’st 
Due Amount. 


Paid. Price. Date. High. Low.| Total. 
Brooklyn Rapid Transit g. 5’s. ..1945 | | | : 


| 111% May .. 4 112% 110 | 
Bklyn City R. R. 1st con.5’s 1916. 1941 | | 1174@ Apr. 5,’ eae’ Seated 
Bklyn Qu. Co. & Sur. Ist con. gtd 


May 26,°99 107 106 
Brunswick & Western Is g. 4’s. .. .1938 | Bent. 1.5FR| .ncc cece 
Buffalo, moms & Pitts. g. g. 5’s...1937 








| 
| 3 








“2 4p 
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S32 5: 
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10 10 
1947 | iy 


Rochester & Pittsburg. 1st 6’s..1921 | 128 128 
" cons. Ist 6’s, 1922 | | 129 ; 
MR ig ye: & Mah. ist g.2 1943 | (| errenee 
a 105s: 105 


- 





CyS peed feed pe 
ne 

7 

* 


E 
= 


Ee 
cape pewELeee 
Be RP RP RRB Be Re RP Re & oe 


. & St.Mary’sS’w’n ist g. 7 .1927| 1, 
Buttale & Susquehanna Ist g. 5's, as | 1.2 
" _ | 


oro wag $y ~'g' my 5’s, 1906 | 6,500,000 
” con. lis col. tst 5’s.. it \ 
j " registered ¢ 7,250,000 , | 
‘ Minneap’s & St. Louis Ist 7’s. g, 1927 
| Ced. Rap Ta. Falls & Nor. Ist 5°s.1921 | | 1, 905. ‘000 | 


Canads Southern + int. gtd 5’s,1908 | 18,920,000 


2d mortg. 5’s 1913) - 
cia vnncindinnndatl | ¢ 5,100,000 


Central Branch U. Pac. Ist g. 4’s.1948 2,500,000 
Cent. R. & Bkg. Co. of Ga. c. g. 5’s, 1987 4,880,000 


COP US UD 
—_ 


110 May 31.°99;110 109% 21,500 
117% May 117 55,000 
110% Feb. 4,°99; .... .... 

140 Aug.24, en | 


105 =Jan. 

111% May 27,°99 10 59,000 
lll May 111 6 23,000 
10644 May 22,°98 | .... .... 


9144 May 12,°99 
96 Apr. 26,°99 | 


116% Mar. 28,°99 | 


ovoono 


we 
ee. 
TD wai 


Central R’y of Geor re Ist g. 5’s. 1945 - 
» registered & $5,000 5 1,000,000 


con, g. 5’s 45 | ) 
con. 2. 5's, rg $1,000 8 G50 | 16,500,600 


ist. pref. inc. g. 5’s, 5 | 4,000,000 
2d pref. inc. g. 5’s D | 7,000, 
3d pref. inc. g@. 5’s....... 1945 | 4,060,000 
Macon & Nor. Div. Ist | 

1946 | 840,000 


. 5’ 
Mobile div. ist g. 5’s....1946 | 1,000,000 
Mid. Ga. & Atl. div. g 58.1947 | 413.000 


9534 
4014 


Mise eee ee ke 


qQaQag 


Ma y 


95 Dec. 23,98 | 
99 July 6,°98 | 
8616 Bont. 6,98 | 


| 


8 COORB mes Be 


tA AP ZO 





Be & fe 


. 


Central Railroad of New Jersey, | 
” Ist consolidated 7’s. ..1899 3,836,000 J | , May 7 
" convertible 7’s 1,167,000 | . y 
* con. deb. 6’s............1908 | 432,800 | 
‘ gen. g. Ss | | 43,924,000 | 
g 9 * 
Lehigh & W.-B. con, assd. 7's... | 5,384,000 | 
jl 1912 2,691,000 | 
Am. Dock & Improv m’t Co. 5's, 4,987,000 |. 
Lehigh & H. R. gen. gtd g. 5’s. "1920 1,062,000 | 
|N.J.Southern int. gtd 6’s...... 1899 411,000 


Cen. P. ex.g.5’sSpeyer &Co.cfs, A.1898 2,995,000 103% Mar. 1 a 
BC D.. . 3, 383,000 10834 May 99 108% 

E.. 1898 | 3,997,000 | | suue 
FG H 1.1901 | 15,508,000 | ae 
San Joaquin br. — 924,000 P nnn 
Speyer & Co. eng. ctfs.. 5,156,000 | | y 31,°99 118% 
gtd. g 5’s 1 279,000 | ¢ ee 
| 12534 





el 


* 


* 








Spo 
= 


Speyer & Co. eng. ctfs.. 004.0) 
land grant g5’s....... 1900 591,000 | 
Speyer & Co. eng. ctfs.... «703,000 | eee 
Cal. & O. div. ex. g. 5’s, 1918 188,000 ¢ er 
Speyer & a eng. ctfs.... 9,152,000 r 27,°99 | 12244 
Western nea g.6 1899 ¢ 5,98 eins 

er Co. eng. ctfs.... 

North, Ry. Peal. lg g. 6’s, gtd..1907 

gtd. 1988 


g.5 
Cuarieston ¥ Sav. st g.7’s 


Ches. & Ohio 6’s, g., Series A 
en — 


ss 


2 2e 232 22 22323 2 
e 


nistots 








(Reg Aud) iat @ 1989 
2d con. 1989 Dec. 2 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 


Note.—The railroads enclosed in a brace are leased to Company first named. 





Last SALE. 


MAY SALES. 














NAME. a Amount. 

Wats Val. Ist g. 5’s..... 1940 650,000 

Warm §. Val. Ist g.5’s, 1941 | 400,000 

Elz. Lex. & B.S. g. g.5’s, 1902 | 3,007,000 
Chicago & Alton s’king fund 6’s.1903 | 1,722,000 
( rere & Mo. Riv. 1st 7’s....1900 | 1,785,000 
{ _ MIRE naa 1900 | 300,000 
| Miss. "Riv. Bdge Ists. f’d g. 6’s. 1912 | 501,000 
cuene™ Burl. & Quincy con. 7’s. 1903 | 28,924,000 
5’s, sinking fund........ 1901 | 2,315,000 

" *s, debentures.......... 1913 | 9,000,00C 

" convertible 5’s.......... 3,590,600 

, (Lowa div.) sink. f’d 5’s, 1919 | 2,818,000 

© Biearebussctdanadesxonces 1919 | 9,050,000 

” eo eee 1922 | 5,856,000 

GS Didecdenn connctcereetn 1921 | 3,150,000 
» Chic. & Msapuier wecth 5’s. ; 127 | J 2,320,000 

" ebraska extensi’n sg, 

" i nthccnaseeusenete ) 26,110 000 | 
" Han. & St. Jos. con. 6’s, 1911 8,000,000 | 
Chic. Burl, & Northern, 1st 5’s.1926 8,241,000 


Chicago & E., Lil. 1st s. f’d c’y. 6’s.1907 | > 989.000 
| eres 
1st con. < | eae 1934 ) 2,653,000 
gen. con. Ist 5’s....... S qrer :) 
hii ok tea ) 9,767,000 , 
| hicago & Ind. Coal Ist 5’s ....1936. 4,626,000 
Chicago, Indianapolis & Louisville. 
Louisv. N. Alb. & Chic. Ist 6’s. .1910 3,000,000 
Chic. Ind. & Louisv. ref. g.5’s. .1947 3,177,000 
refunding g. 6’s........... 1947 4,700,000 
Min Oost. Paul Ist? * ry ra. 1902 | 
i aul Ist 7’s $ g, 
Ist 7°S £......0.-cc000., 1902 { 1,981,000 
let Gr, Oe Ble 0 Wacea as 1903 1,714,000 
Chicago Mil. & St. Paul con. 7's, 1905 | 8,702,000 
Ist 7’s, Iowa & D, ex, 1908 | 2,970,000 
" Ist 6's, Southw’n div. , 1909 | 4,000,000 
" Ist 5’s, La. C. & Dav...1919 | 2,500,000 
" ist So. Min. div. 6’s.. ..1910 7,432,000 
" lst H’st & Dk. div. 7 ‘sg, 1910 | 5,677,000 
” REE 1910 990,000 
" Chie. & Pac. div. 6’s, 1910 3,000,000 
” Ist Chic. & P. W. 5’s, 1921 25,340,000 
, Chic. & M. R. div. 5's, 1926 | 3,083,000 
” Mineral Point div. 5’s, 1910 | 2,840,000 
" Chic. & Lake Sup. 5's, 1921 1,360,000 
” Wis. & Min. div. 5’s...1921 4,755,000 
” terminal 5’s........... 1914 4,748,000 
" Far. & So. 6’s assu..... 1924 1,250,006 
" cont. si’k. f’d 5’s...... 1916 509,000 
" Dakota & Gt. S. 5’s...1916 2,856,090 
” g.m.g. 4’s, series A...1989 23,676,000 
" ron B36 tehnineeabed pers S weineilsiaase 
” gen. g *s, — lt ¢ 
: istered.. 2,500,000 
" Mil. & N. 1st M. L. 6’s, 1910 2,155,000 
" Ist convt. 6’s.......... 1913 | 5,092, 
_& meeoenans ee » 4 10,308,000 
” coupon go , eae 
” — emg kA a. 1929 | 9,820,000 
" sinking fund 6’s..187 
" registered leriuindee pyre 6,069,000 
" 7 EPEC E — 
" ec seme sitll sce aatani ican 7,197,000 
” nture 5’s.......... | 
” registered... eygesoree sas a} 9,800,000 
” 25 year deben. 5’s..... 
" soulstored....... ene are | ¢ 5,800,000 
” year deben. 5’s..... 
. soqneeaeen. .. scealliaae reer ‘ 10,000,000 
” extension 4’s..... 
e pvepistered.........cc.cccce f 18,632,000 | 





PEEEMERUPPREDO bem EES | 
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'168 May 24,°99 
120 Feb. 8,94 
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were 3 . 13,°99 
12148 May 31, oe 
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& & & B B Be B BP ke BP BP BP ke B BP B BP B 
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Cg See Cay Ca 
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Spoae 








SPP EEE EPP > Pod 
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"| Price. Date. 


- Low.) Total. 





| 954 May 27,’98 
/ 10144 rend 29, 99 
1024 May 31,’99 
E-~ May 5,°99 
99 


Feb. 1, 
10876 Feb. 24, 99 


105% Oct. 30 95 | | 


116 May 31, 99 | 116 
105 Mar. 16,°99_.... 
110% owed 17, *99 | 111 


14234 May 4.°99 


1i8ig May 26, 99 | 11644 
10644 May 26, 99 | 106% 
1u3 


105 May 26,99 

100 Apr. ll, 99 | 
107% Jan. 18, 99 
111% May 31, 99 


97 May 9,’ 
12314 ey 31,°99 
107 May 19, 99 
116% Apr. 21, 99 | 


Apr. 2 "396 | 
134 Jan. 2399 | 





115 May 31,°99 | 115 
18,798 | ; 


108% Nov. 
107. Feb. 23.°99 


116% Mar. 20, 199, 


105% May 24.°99 | 108% 


1184 May 24.99 


115% Nov.30,’4 


ay 26,°99 


eeeeeeeeeeereeeeee 





121 Dec. 27,98 | 
126 Jan. 30,799 | 


144% May 12,99 
115 May 24,’99 





‘FAL 109 May 9.°99| 109 
FA15 106% Feb. 20,96! .... 








— 


: ER 


eeeeeeee 





108 | 1,000 
| NP he 

115%! 41,000 
109% «59,000 

41 45, 

11554 18,000 
1055, 20,000 
12,000 


113 43,000 
"73,000 

115 59,000 
168 2,000 
Poe ioe 
168 19,000 
121% | “9,000 
122° | "19,000 
2,000 
12254 | **” 4,600 
12254 129,000 
21 | 2,000 
11744 32,000 
118% "3,000 
11344 78,000 
142%, —-6,000 
114% —-8,000 
108 | "3,000 
1174 | "4,000 
109° | 1,000 
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| | 
ny Principal | ee Int’st LAST SALE. | MAY SALES. 
Due. * ea Price. Date. — Low. 
7 ome Bee.........--F || comm Me 3 N 108% May 31, =| 108% 108%, | 
: e registered ........ | vane 
Escanaba & L. paparior ist 6’s..1901 455,000 |3 & 3| 10734 May 26,98 | 
Des Moines & Minn. Ist 7’s..... 1907 600,000 |F & A Apr. 8,84. 
Iowa Midland Ist mortg. 8’s....1900, = 1,085,000 | A & 0, 108 9 Oct. 21,798 | 
Winona & St. Peters 2d 7’s.... .1907 1,592,000 | M & N| 127 Apr. 17,°96 
Milwaukee & Madison Ist 6’s. ..1905 1,600,000 |M & 8 117% Feb. 6,’90 
Ottumwa C. F. & St. Ist 5’s.....1909 1,600,000 |\mM&s lll Jan. 5,99) .... .... 
Northern Illinois 1st 5’s........ 1910 1,500,000 |M&s 1138 Apr.24,°99)_.... .... 
Mil., Lake oe —* Ist 6’s. i “ae 'M&N ; nc ee | 14086 139144 
" CON. GED. 5'B....cccccce J 'F& A, 105% Feb. 3 Fie te cle 
» ext. &impt.s.f’d g. 5’s1929 4,148,000 F& A = May 24, "99 12544 122 
" Michigan div. lst “ap 1924 1,281,000 J & J Dec. 18,°08 | .... «0. 
» Ashland div. Ist 6’s....1925 1,000,000 \M&s 1426 Apr. 25,99 | hietes 
q . WE eiantteccaieedaeded | 500,000 |M & N 112° Apr. 27,°96 | “ales 
Chic., Rock Is. & Pac. 6’s coup...1917 | +2.100,000 3 & J) | 13544 May - 99 | 13544 184% 
registered..........+.- 1917 | ee” |S & J 184% May 19,99 1 13444 | 
: gen. g -pipalentar | gromow J & J, Ole May 31°90 | 11084 100°° 
BED eresconcesencane wee |d & J| 107% Apr. 6°99; .... .... | 
Des Moines &FtD senna _ 4’s. a yoy J& I te a ae | aoe 9814 
9 ) J & ay » 
» extension 4s.. 672,600 J & J 9844 May 18,°99 | oBhe 98 
Keokuk & Des M. Ist mor. 5’s. .1923 2,750,000 |A & 0 114 May 18,°99 | 114 = 114 
»  gmallbond............ 1923 |{ .......... /A &0 100 Apr.15, 97 | cece cece | 
Chic.,St.P., Minn.& Oma.con.6’s.1930 13,832,000 | & p 140 May 24,190 1414 139% 
Chic., St. Paul & Minn. Ist 6’s. .1918 2,581,000 |M & N| 184% ad 8,99 | its 134% 
nore Sv ieconean Ist Aste. 6’s..1930 | 800,000 |3 & J = © r. 20,00 | ott*” aaa: | 
Chic., Term. ‘Trans. He Hg. 4s. 1047 | ISON (3 9) 10194 May 81m | 10255, 100 
Chic. & Wn. ine. ists, x g. 6s, _— ana M &N| io “aes 00 | ait” aie 
" gen’l mortg. g. 6’s...... 868, QM 
Chic. & West ~~ I R’y 5’s...1921 | 5,753,000 ‘J & D "986 ae. 18 93 | | sees 
a — CE © -denatienad Ladhesel aber tendedeineae 
Cin.. Ham. -£Day-o con. s’k. f’d7’s. x4 a A& ° 108% ee. in vd cece 
ae | 000, ‘J& J ar. 13,’ sane 
Cin. Day. & irr Ist gtd. g. 5’s. 1941 | 3,500,000 iM &Nn 113 May 5,99 | 13 113 | 
City Sub. R’y, Balto. Ist g. 5’s....1922| 2,430,000 F & D| 10536 Apr. 17, 1795 | saee ence | 
Clev., Ak’n & Col. eq. and 24 g.6’s.1930 | TERED |B GA) occccccccccsccess | nets sali | 
Clev. & Can.Tr.Co.ctfs. Ist 5’s for.1917 | 1,907,000 | ...... $1 May 31,99; 91. 90%) 
Clev. Cin. ,Chic.& St.L. gen.m. 4’s.1993| 7,574,000 3 & D, 9536 May 31,99 | | 94 
do Cairo div. Ist g.4’s..1939 | 5,000,000 |3 & 3 95% May 27°99 | 95% 9534 
St. Louisdiv. Ast col. trust £.4’3.1990 |) 9 e090 | w vie 10196 May 31,°99 | 102 100 
kes seevneeeeessins ait | Of ay 4,’ 
Sp’efield & Sol ay. Ist g ee. | | 1,085,000 M &s 87 Oct. 22,°95 satis 
White W. Val. div. tg. 650,000 xs &3 87 Aug.31,°98 
Cin.,Wab. & Mich. div. Ist g. 4’s “1901 | 4,000,000 5 & J 9614 Apr. 24,99 | 
3 Cin. ‘Ind., St. L. & Chie. Ist g.4’s.1936 | | 7.685.000 » 103% Mar. 30,’99 | 
. registered. lide eee lee | Bieone-cendd Uadiad Re. ee 
* _ con. 6’s.. . 1920 | 731,000 M& N 10744June30,’93| .... .... 
Cin.,S’dusky &Clev.con. Ist g 581928 | 2,571,000 |J & J 118% May 31,°99 | 11844 118% 
Ind. Bloom. & W., Ist pfd.7’s. -1900 | 1,000,000 | J & J 1034 Apr. 29,°99| .... .... 
Ohio, Ind. & W., 1st pfd. 5's... .1938 A a Ee pceeneegy wletiy seta 
Peoria & Eastern Ist con. 4’s. ..1940 8,103,000 |A & 0; 85% May 31,°99| 8534 84 
” eee 1990 4,000,000 | A 30 May 31,°99;| 31 30 
Clev., C., C. & Ind. con.7’s........ 1914 |} J & D| 185% May 11,°99 | 185% 135% 
( "« gink, fund f’s......... 1914 | ¢ 3,991,000) 5 & D! 1195¢ Nov.19"°89 ~~ 
{ ” Se kisceded If 3 205 000 } J & J, 18234 Nov. 26, 98 
" TTR apnines 5 eS eae 
| Cin., Sp. ist m. C.,C.,C.&Ind. 7’s.1901 1,000,000 |A & O oe Feb. 10,°99 
Clev. Lorain & Wheel’g con. Ist 5°81933 4,300,000 |A & O Dec. 27, 98 
Clev., she gold 5’s. .1938 | | 9 ga¢ g99) |J & J 130 Feb. 16,°99| 1... .... 
TTTTrivirirt TTT ee 4 D | wascensceecceeees eeee case 
Col. Midld 1 Ry. yoy g@. 2-3-4's........ 1947 6,250,000 Py’ J May 24,°99 | 64% 64 
2 . ME bcecckensiennaned 7 1,011,000 |3 & 3} 74 May 20,°99| 75 74 
Colorado & Southern ist g. 4°s...1929| — 17°500,000 'F & A| 86146 May 31,°99| 8734 85% 
Conn., Passumpsic Riv’s Ist g. 43.1943 1,900,090 |A & 0) 102 Dec. 27,°938| .... .... 
eran ee TES Titan | PONS ESB Sark on 
g. s pe ,306, A&O Li July 23,9 she ease 
orris on Ist m 7’s. mf | “Seas M&N 143. May 26,°99 148 142 
” kk , Ere 281,000 3 & 31 109 Nov .28.°97 oe 
" ieee ~— 1871- aa | 4,991,000 |A & O| 1eR May 18 19, 3 ae une 
. , Pee JI& : 
” remistered........c.e0. ene 12,151,000 J& > 140” Oce x 26,98 _ —_ 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 


for the month. 


Notre.—The railroads enclosed in a brace are leased to Company first named. 










































































. al | ‘ LAST SALE MAY SALEs. 
NAME. Principal | Amount, | Lt’st ' ra) 
Due. | * | Paid : ; 
| Price Date. |High. Low. Total. 
‘N. _Y., Lack. & ee. Ist 6’s.. 1921 | 12,000,000 |J & J 5) 142% May 18,’99 | 142% 142 | 3,000 
” Ss Wb sccaseucseceee 1923! 5,000,000 |F & A 118% Apr. 5,99 ange. sess. | seasnce 
l ” terml. teak 4’s, 1923; 5,000,000 | M&N) ...ccccrccceeeees cove | cocccece 
NIMES 1903 | 750,000 |A & 0/108 Aug. 1,°96| .... 2... | cccccees 
Delaware & ist Fenn. ag —" = 213s Sent: 13,798 
— enn. Div. c. 7’ ile M&S Ee ccce ccce | edeccecs 
- FOB eee seen ecser eee aga | F 000,000} M & 8 143, May 4,96 eek enkenes 
Iban Sus Ist c. g. 7’S..... Bid. A &O| r Sins Ske ER ene 

” regis tate se '{ 8,000,000} |< & 0| 128i Feb. a aks T ccaccaee 

GE xcecsnaniaennnne i806 | 7,090,000 A &0|115 May 2,°99/115 115° | ©” 2,000 
| ek er A & 0} 11446 Apr. 35,09 gig ssi | eee 

ns aratoga st c. 7’ 1 | {;iM&N ay 31,’ 50% | . 

“Seale =a panne "2° Taga1 | F 2,000,000 5 M&N/14l May 6,°98| .... 0... | cccccese 
Denver Con. T’way Co. Ist g. 5’s. arg 730,000 |A &O| 92 Jan. 24, aaa, Redeabeens 
| rotne nol way Co. con. g. 6’s....1910 LAID DOD [FB FB) ccccccccccccccce | coos cece | cocccces 

Metropol’n Ry Co. Ist g. g. 6's. 1911 | SE 1D & Fi cncccccccsvccees | cone cece | secceges 
Denver & Rio Grande Ist g. 7’s ..1900 1,934,500 |M & N| 10544 May 5,’99 105%6 1058 | 10,000 
” Be GE, Bi GOs cincccesen 1936 | 28,650,000 |s & 3/104 May 31, 299 | 349,500 

" CON. &. 44Q’S...... ee eeeees 4,348,000 | 3 & J} 11244 May 31, "399 11344 110 | _ 75,000 

" impt. m. g. 5’s.. 8,108,500 | J & D| 10834 May 27. 99 —_— 10734 | 126,000 
Des Moines Undeu Ry Ist g. Bis. 1917 628,000 'M&N/108 Apr.27,°00| 1... ..62 | cececeee 
Detroit & Mack. [st lien g. 4s.. 995 900,000 |J & D) 67 idee. 24. TPE aces een 
ES detach hha nite emabaalll 190 RE 80 Oe TP. nds cvcastenonens SOE FERED 

" 6 i.c0dkeandeecanndes eee 1A & O} 1014 July 23,°89; .... ..../ pnerioe 
ae 1916 SORTS BO) saceocoscccasess | de 

Duluth, Red Wing & S’n Ist g. 5’s.1928 500,000 |J & J) 9244 Feb.11,°98; .. .... | ........ 
Duluth’'So. Shore & At. gold 5’s. 1937 | 4,000,000 | 3 & J 11486 May 11.’99 114% 1144 17,000 
Elgin Joilet & Eastern Ist g 5’s. 1941, 5,417,000 |M&N/110 Apr.25,°00;} .... 2... | cccccecs 
Erie, Ist mortgage ex.7’s........ 1897 | | 2,482,000 M& s/117 Apr. Fa, RARER, etatenngnets 
( " 2d extended 5’s........ 1919; 2,149,000 |M & N| 121 May 25,°99/121 121 | 1,000 

» 8d extended 444’s...... 1923 4,618,000 M&s 112 Nov.ll,’ hiss: idan, Egham 

" 4th extended 5’s....... 1920; 2,926,000 |A & O} 123% Mar.30,°99) 1... 0 1... | ce ceeees 

» th extended 4’s....... 1928 | 709,500 |3 & D| 106% Apr.14799) 220) i222 | 

" Ist cons gold 7’s.......1920; 16,890,000 M & s| 1 May 24,°99 | 144% 144 | 15,000 

" ist cons. fund c. 7’s. . 1920 | 3,699,500 |M & 8/148 Dec. 30,98 iesk eens) wenmnees 

Long Dock consol. 6’s.......... 1953 | 7,500,000 A & O 139% Apr. 14,’99 ERS 
Buffalo, N. Y. & Erie Ist 7’s..... 1916 | | 2,380,000 J & Di 1 Fe 3,99 san 2 hides ‘ 
Buffalo’ . Southwestern m 6’s..1908 | | 1.500.000 DME savsccesscaneesa lh ‘seve 200s Pern 
TIERONE eee | PME ticnticeeeieeenl snne sade | eau 
Je@erson. R. R. 1st gtd g 5’s. "71909 | 2,800,000 a &0O}106 Feb. 8°90; .... ..../ ........ 
Chicago & Erie Ist gold 5’s..... 1982; 12,000,00) M& N| 114% May 18 199 114% ned 40,000 
ist currency 6 Bg pace tm | [ eee \ ERURRORAT TO TRENE D, AORF OEY: -S HUNReEe 
oc mp ’ 
uy ts cur wees Aye a al ee “1948 | | ‘ 3,396,000 | a &3) 102 Aug.31,'96|) .... 0 6... | cee ee ees 
reenw’d Lake gt g 5’s, ’ 
Pag Me cosa Guneas coos dances 1,452,000 max 109 Oct. 27,798 ee Faewne 
Erie R.R. Ist con. g-4s prior bds. .1996 | § J&I| 9344 May 31,°99| 94 92% 655,000 
» registered ......+...++c.++- { 30,000,000 | } 383) 9302 May 25°99 9314 93141 1,000 
F o-. en n 8-46 Seperate 1996 | . 39 997 000 | § J&3| 73 May 31,°99|} 73 7034! 198,000 
ieaedeae seueeaas nln (td 9006000060800080 EO Serengeti 
} = , Sus, EW, ist refdg. g. 5’s..1987 3,750,000 |3 & 3/111 May 10,°99/112 111 9,000 
Sie uknas ceded 937 "453,000 | F& A 92% Au ¥.25,798 see, teat Ed Aiea 
. pod 4 eq 1940 2,546,000 |F & A| 97% May 19,’99| 98 7% | 7,000 
” en . 5's seeccesee ace | ¢ 2,000,004 | M & N 11) Oct. 6,798 eee eooe | seoeeeeee 
yoo .$5,000 each | 4“ eae eee, eee 
Wilkesb. & East. Ist gid g. 5's. 1942 | 3,000,000 | 3 & D| 108” “May 31,'99 | 108°" 10734 “* 55,000 
Midland R. of N. J. Ist g. 6’s...1910 | 3,500,000 | A & O| 120 ay 3,” 120 120 5,000 
Eureka Springs R’y Ist 6’s, g.....1933 | 500,000 |r & A} 65 Nov.10,97) .... 1... | ...ccee. 
Evans. & Terre Haute ist con. 6’s. 1921 | 8,000,000 '3 & 3) 124 Apr.24,"OB) .... cece | cccccces 
” Ist General g5’s......... 1942 2,223,000 A & 0/1038 May 20,°99!103%5 102% 29,000 
” Mount Vernon Ist 6's. ..1923 | 375,000 |A & 0} 110 May 10,’ cok babe. 1 eanmeneld 
» Sul. Co. Bech. Ist g 5’s.. et 450,000 |A& 0; 95 Sept.15,"91| .... .... | ....005. 
Evans. & Ind’p. Ist con. g g 6’s. 1,591,000 |3 & J| 102% May 24,°99/ 108 102% 13,000 
Flint ‘%& Pere Marquette m 6’s. “1930 3,999,000 | A & O| 12346 May 31,’99 | 124 123% 17,000 
" Ist con. gold 5’s. . 1939 2,600,000 _M & N/ 1084 May 18,°99/ 105 108 000 
Port Huron d Ist g 5’s. 1939 3,083,000 A & 0 108 May 31,.°99;110 108% 124,000 
Florida Cen. & Penins. Ist g 5’s. ..1918 3,000,000 3 & 3/101 Mar. 20,’99 coos | ccccee ee 
” Ist land grant ex. g 5’s..1 Se te MP Ol adcsscdocsccoces cee. aanenees 
" OS), eee 1943 4,370,000 3 & J ah md 14,°96 | anes 1 sedaoden 
Ft. Smith U’n Dep. Co. 1st g 444's.1941 1.000.000 J & 3/1 r. 11, ic ieee a altaas 
Ft.Worth & D.C. ctfs.dep. ist 6’s. .1921 8,176,000 | ...... | 8B May: 31.799 | | 8644 84 126,000 
Ft. Worth & Rio Grande Ist g 5’s. 1928 2,863,000 J & J May 24,°99| 6614 64 107,000 
Galveston H. & H. of 1882 Ist 5s..1913 2,000,000 a & O' 104% May 31, 99'105 108 29,000 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 
Note.—The railroads enclosed in a brace are leased to Company first named. 





MAY SALES. 





NAME. Principal 
Due. 








Date. High. Low.) Total. 


Geo. & Ala. Ry. Ist pref. g. 5’s.. Be Dec. 12°88 | 


»  1st.con. g 5s 94: | | ° | 
Ga. Car. & N. Ry. Ist gtd. g. 5’s.. “ | | May 12,399 | /101 101 
nook. Val. nn _ — g. ii6's. .1999 | 102 May 31, 99 | | 108% 101% | 

" regis ° 
/ Col. Hock’s Val, Ist ext. g. 4’s.1848 | May 6,300 | 107 105% 
Houston E. & W. ‘lex. Ist g 5’s. .1933 : 02 May 31,99 | 10244 101 


[llinois Central, total out- 
f standing.. . .§13,950,000 

| CGE ss cenenes 1894-1951 | 1154 May 25, 99 “15% 

! registered 11214 Nov. 23,98 |... 








Ist gold 37's 107. Apr. 29, 199 | | 
registere | ‘ 102% Apr. 15. 98 | 


Ist g sssteri £500,000. 1951 9 9244 July 36, 99 | 
regis a 
oullad. trust gold 4’s. .1952 106 May 22,99 | 
regist’d 4 15,000,000 ;| 10434 Jan. 30. 99 
col.t.g.4sL.N.O. &Tex.1953 | 4. 105% May 24,99 | 
registered | ¢ 24,679,000 | 

col, trust 2- 10 g. 4’s...1904 | t 4.806.000 

" 


ng ee 

est’n Line Ist g. 4’s, ~ 
oat SPOR | Baga 

ouisville div.g. 3%’s. 
A ag pom maes ee iit ove geo? s ease { 14,320,000 
ouis div, zg. 3” 

registered , 4,939,000 pesrsrasnscase 369 | 
ithe od 6,321,0.0 1046 Apr. 28°99 
Cairo Bridge 4’s g.. 3.100.000 | 101% Sept. 10,95 | 


registered 
siddle div. registered 5’s...... 1921 | 
Sp’gtield div Istg 314’s,1951 
registered | | 
Chic., St. L. & N. O. gold 5’s....1951 | : | 1283 May 8,99 | 
gold 5's, registered... a 123 Sept.12,°97 
e. 3% *s 100 Apr. 15,99 | 





" des Nea | 
‘ on. div. Ist g.4’s,1951 | 3 599.009 | 


red | 
Bellev ille. a Canodt Ist 6’s | 470,000 


St. Louis, South, Ist gtd. g. 4’s, | 538 

| Carbond’e & Shawt’n Ist g. 4’s, 1932 | 

Ind., Dec. & West. Ist g. 5’s 1935 | 

Indiana, Ill.& Iowa Ist refdg. 5’s.1948 | 

Internat. & +" N’n Ist. 6’s, gold. C4 
.o’s | 


- 


000 


8S 
Bee 











May 19,’99 | 
Apr. 21,’99 | 

May 27,99 | 
93 May 25,99 
614% May 23,’99 | 
114% May 27,’99 | 


2S 
ms 


S2 82: 


Tou) 
Ry 


Iowa Central Ist 
Kansas C. & M 


gtd g. 5’s 
aloe, é Pitt. &Gulf ist & col. g.5’s 1923 


Lake Erie & Western Ist g. 5’s...1937 | 

" 2d mtge. g. 5’s . 1941 | 
Northern Ohio Ist gtd g 5's. 
Lehigh en (Pa.) coll. g. 5’s 


istered | 

Lehigh Val. uN. Y. CS ag m. g. 444’s.1940 | 
ere | | 

Lehigh Val. "Ter. R. ist gtd g. 5’s.1941 | | | 113% Mar. 13,°99 
a registered | | 109% July 1,°97 

96 Feb. 7,°99 | 


~- 


a 
=} 


* 


i 20 Sz 
—} 
Ss bw 


66 May 25,’99 | 


12034 May 31,’99 | 

108-5 May 31,’92 | 

102% May 26, 99) | 
104 Aug. 8,°98 


2582 3 
pees 











DO GI Hk 
& 
x 


or 





100 May 31, 6 | a8" 


Q 
3,145,000. 3534 May 31,°99 3534 


hae Island Ist cons. 5’s.......... 1931 3,610,000 | 124% May 22,99 | 124% 
» Ist con. g. 4°s..... Peer 1931 ie 
{ Long Island gen. m. 4’s......... 1938 | é | 10014 May 25,’99 102 
” Ferry Ist g. 4%’s. | 00 May 25, 99 hapten 
" g. 4’s 1982 325, Sept.2 27, . 
” | | ‘100 May 35 97 | 








BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 


BOND SALES. 





NotTe.—The railroads enclosed in a brace are leased to Company first named. 





NAME, 


Principal | 
Due. | 














N. ¥. & a gee Beach ist g g. 5's, -— 


+N. Y. B’kin & M. ‘Biste.g g. 5’S, .. 


ae 1911 
Long, Isl. R. R. Nor. Shore Branch 
Ist Con. gold garn’t’d 5’s, 1932 
N. Y. B. Ex. R. Ist g. g’d 5’s s....1943 
| Montauk Extens. gtd. g. 5’s. 
Louisv’e Ev. &St. Louis 





” Gen. mtg. g.4’s 


f Louis.& Nash.Cecilian brch. 7’s,.1907 
N. O. & Mobile Ist 6’s, 1430 

| ee rere 1930 
E., Hend. & N. ist 6’s. 
general mort. 6’s.....1930 
Pensacola div. 6’s.....1920 
St. Louis div. Ist 6’s. 
8 ee eee _.19 
Nash. & Dec. Ist 7’s.. 


con. gtd. g. 5’s 


Jnified os 4’s. 
— er oa 
]. tr 5-20 @ 4’s. .1908-1918 
Pen. & At. lst 6’s, g. g, 1921 
collateral trust g. 5’s, 1931 
L.& N.& Mob.& Montg 
- i C. <nesecense 1945 
N. Fla. & S. 1st g. g.5’s, 1987 
Kentucky Cent. ON i a il 1987 
|. L.&N. Louv.Cin. lion. g. 114’s, 


Lo.& Jefferson Bdg.Co.gtd.g.4’s 


‘’. 
S2ese sep 32eseasesezeaeeeseeaese2 82 2 





1945 


Brooklyn & Montauk Ist 6's... 1911 | 


. 1945 | 
+ Isteon.TrCo.ct. gold 5's.1939 | 


1919 | 


1900 
So. & N.Ala. si’g fd.63,1910 | 
1936 | 


a ed oe 1937 | 


1931 | 


Louisville Railw’y Co. 1st c. g. 5’s, 1930 | 


Manhattan Railway Con. 4’s..... 1990 | 


otrepers Elevated Ist 6’s. 
2d 6’s 

Manitoba Swn. Coloniza’n g.5’s, 1934 

Market St. Cable Railway Ist 6's, 1913 


Metro. St. Ry. gen. col. tr.g. 5’s...1997 





Mexican Nat. Ist gold 6’s........ 1927 
" 2d inc.6’s **A’’ 1917 coup.due 
March l, “* pe 14% — 


Bway &7 — a con. g. 5’s, 1997 | 

" ES Se 
Columb. woth ave.lst gtd g 5’s, 1993 

” his ncnotcnnsesnes 

| Lex ave & Pav Fer Ist gtd g 5’s, 1993 | 
” nn ¢akcbeenneneess 

Mexican Central. 

" con. mtge. 4’s........... 1911 

” Ist OO, BG Bika so cc'cnes 1939 | 

" err 1939 | 

" equip. & collat. g.5’s....1917 | 


Mexican Internat’! Ist con g. 4’s, 1942 | 


" ee Oe etaccewons 
Mexican Nortiiern Ist g. 6’s..... 1910 
Mil.Elec.R. e Light con.30yr.g.5°s.1926 
Minneapolis & St. Louis Ist g.7’s.1927 | 

" Oe COM, Oe BOs ccceccecees 1934 

" Iowa ext. ist 5, 1909 

’ Southw. ext. Ist g. 7’s...1910 


Pacific ext. Ist g. 6's. ...1921 


Minneapolis & Pacific Ist m. 5’s..1936 
" stamped 4’s pay. of int. gtd. 


PP ye wy > 


_—o —_— —_— 












































.,,,| Last SALE. MAY SALES. 
) Int’st | | 
Amount. Paid 
| * Priec. Date. High. Low.) Total. 
984,000 'M & 8/100 Jan.17,°09) .... 2.2. | ceeeeee. 
1,000, s July 9,°97 | soeaenee 
1,726,000, ~ &o 107 Jan. 31, "99 | sebeunde 
SE ET ck cnrediecese cand | s0eo sete | eveenas , 
750,000 M&S 107% July 16,546 ‘anaes 
1,425,000 QJAN 100% Apr. 27, 09 pieeniin 
Tt Mat! coxcecdadsecacene | ¢e00 case | eaveses P 
TI UU shenrtcsecanances | ene: cxex | exsuseus 
3,627,000 |3 & 3| 56 May 22,799 | 60 56 20,000 
2,432,000 M&S > 9 Mar. 28,’99 | a: open § aceceses 
435,000 M & S| (106 Nov. EE ene 
5,000,000 | J & J | 1824 May 31,’99 | 182% 182% 3,000 
1,000,000 |3 & 3 122° May 18,99 122° 120 24.000 
1,990,000 3 &pbD 117 Nov.22, IE Be are 
9,794,000 3 & D/| 120% May 17,°99 | 121 12044 9,000 
580,000 im & 8/107 Apr.19,°O7 | ....  ccce | ccccccce 
See me Oi Ee BGs Fee] cece. coos | ccccccse 
3,000,000 M& S| 67 ay 25,9 id webe | «oceans 
1,900,000 35 & 3} 10 May 22,°99 | 105% 105% | 5,000 
1,942,000 | A & O| 9246 Sept.30,°96| .... .... | ..e..e., 
3,673,000 | F & A| 10834 May 12,99 | 109% my, | 12,000 
1,764,000 M&N Wiig May 7 00 | | oe 0 m4 000 
JS&I ay 31,’ 8 232, 
Rs OS) POT) nnn woe | cc ccecss 
12,500,000 A & O oe May 6. 99 | 9914 9814 251,000 
2,753,000 | F & A | 112% May 26 "99 1138s «112% 10,000 
5,129,000 \M&N|108 May 18, 99/108 108 7,000 
4,000,000 ‘Mm & 8/1091 July 18,98; .... .... | ccccceee 
2,096,000 |F & A 10878 May 25,’°98 | 108% 107% 30,000 
6,742,000 J & J May 25,°99 96 96 8,000 
3,258,000 |M & N 103 NE eteyen 
| EIST (NE Eee 
4,600,000 ‘ Bee «BE - dcow. cone | vesdeces 
24,665, 000 | A & O| 109% May 31,°99 | 11044 109 462,000 
10,818,000 ly 3/121 May 31,°99| 121 120 32,000 
,000,000 M & N/ 101% May 24, "99 | 10144 100% 18,000 
A ee: ce ie 
3,000,000 DES) ccceccccccereceee | eee ceee | ceeeeees 
12,500,000 | F & A| 12254 May - “99 | 133 2. 137,000 
» BF J &D| ay 27,’ z 29, 
1,650,000 |5 & p/ 112% May 20.°98| .... 2... | cececuee 
3.000.000 | M & s|125 May 17,°99 125 125 1,000 
ne , 2) eer Oe, eer reer ae 
v ’ M& “ 66008 80b060000000 ssae ebee & e&eencnce 
59,011,000 3 & J| 6834 Jan. 4,°99| .... 06. | ceeeeee. 
17,072,000 JULY) 2244 May 17,°96| 22% 21 121,000 
11,310,000 JULY) 125, May 18,°99| 138% 11%) 198,000 
950.000 pe ne ee reread aerenperyne ee 
4,635,000 M& S| 8734 May 31,°99| 88% 87 198,000 
11,075,000 |3 & D 90 Mar. 6,"95 veseeene 
4 12,265,000 M & S| 15 Dec. ts 98 eeeceseve 
12,265,000! a | 14 Apr. 5° See 
1.313.000 2 &D! 97 Feb. 197 .... cece | cece eee 
—s EEO Beers mreenne 
6,103,000 | F & A| LP TE) «cece cscs | eccccace 
- 950,000 |3 & D| 150. Apr. 20°00 ee cscs | ceseees 
5,000,000 |'M & N | 114% May 26,°99 115 1134 31,000 
1,015,000 | J & D) 125 DTT dcce icsoe f evbeadec 
196,000 |53 & D127 Jan. 27,°00) i... cece | cccccece 
1,382,000 lJ it PEER? csie ocse f ecccdeae 
3,208,000 | 3 & 3| Mar, 26 RD eee eee A ee 
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BOND QUOTATION S.—Last sale, price and date; highest and lowest prices and total sales 


Notre.—The railroads enclosed in a brace are leased to Company first named. 





NAME. Principal 
Due. 





Minn., 8. S. M. & Atlan. Ist g. 4’s. 1926 
" stamped pay. of int. gtd. 


Minn.,8. P. & 8.8. M., ist c. g. 4’s. 1838 | 
" stamped pay. of int. gtd. 


Minn. St. R’y ist con. g. 5’s...... 1919 


Missouri, K. & T. Ist mtge g. 4’s. 1900 | 
2d mtge. g. 4’s 1990 | 


” Se? , eo 

" Ist ext gold Bs ie deine 1944 | 

” of Texas Ist gtd wg. 5’s1942 | 
" Kan. C. & P. Ist g. 4’s. 1990 

" Dal. & Waco Ist g. S- — 
Booneville Bdg. Co. gtd. 7’s... 1906 
Tebo. & Neosho Ist 7’s........... 1903 


Mo Kan. & East’n Ist gtd. g. 5’s.1942 


Missourt, Pacific Ist con. g. 6’s. "1808 


3d mortga ~~ er 1 
r trusts gold 5’s. . 1917 
» Tt cccdcseseccentas 
" ist collateral gold 5’s.1920 
" ea 
Pacific R. of Mo. ist m. ex. 4’s.1938 
4 2d extended g. 5’s 


. 1988 

Verdigris V’y Ind. & W. Ist 5’s. 1926 
qatey See Val. A. L. 1st 5’s.1926 
6. de & I’rn. Mt. Ist ex. 44%4’s. ..1897 

d. ext. “< Spee 1946 

" g.con. R.R. & 1. gr. 5’s1931 

{ " stamped gtd gold 5’s..1931 





Mob. & Birm., prior lien, g. 5’s. ..1945 
small 





" i cicuadevacaeduns 1945 
" Mit cieciecectaenuindkaass 
Mobile & Ohio new mort. g. 6’s. .1927 
" a entension 6’s...... 1927 

" n. g. 4's ai hile haat miele If 
fontg’ rydiv.1st g.5’s. 1947 
St. Louis & Cairo gtd g. 4’s..... 1931 
Nashville, et. & St. L. 1st 7’s.. .1913 
" NRRL 1901 
" 1st mn, eae 1928 
" De ee is dcoccsenea 1917 
, Ist 6’s McM. M.W. & Al1.1917 
” Ist g.6’s Jasper Branch.1923 


N. O. & N. East. prior lien g. 6’s..1915 


N. Y. Cent. & Hud. R. Ist c. 7’s..1908 
[ " lst registered.......... 19038 


reg. deben. 5s.. 1889- “1904 
debenture g. 4’s.. 1890-1905 
ST vecceedeedeesnne 
deb. cert. ext. g. 4’s.. .1905 
RR 
g. mortgage 3is...... 1997 

reg is cr painitiee | 


ET A 
Harlem Ist mortage ,\ - 1900 
*s registered.. . 1900 | 
N. Jersey June. R. R. g. Ist 4°s.1956 
reg. certificates. .......... 
West Shore Ist guaranteed 4’s..... 
a PE aidicenenseccenss | 
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LAST SALE. 


"Price. Date. 





Apl. 2, 95 
J & od ‘(Stic 91 


eevee ee eee Beeeeneee 


eeeeveeeeeoereeeeee 


97% Dec. 18,°95 


| 9544 May 31,99 
M 99 


| 10444 May 26,’99 


116% May 26,’99 
116 May 27, 99 
98 May 31, 99 


10844 May 2,°99 
115 Apr. 20, 99 


eeeereeeeveereeeeeee 


eeeeeeeeeeeeeeree 


10644 May 23,99 
105 May 20, 99 
111 May 31,99 


111%4 Mar. 13,°99 


eereeeeeeseeeeeeee | 


Dec. 17,°95 
132144 Apr. s 99 


10534 Nov. 9.°97| .... 
103 May 31,°99 | 106 


108 Mar, 24,°96 
115 Mar. 22° 99 


108% Aug.13,’94 


115% May 31,’°99 
115 A 31, 99 
108 y 20, *99 
113% ‘ of 26.°99 
108% Feb. 21,’98 
105 May 3,99 
iS Feb. 5,°98 


103 May 10,°99 
108 May 7, "97 
11446 May 31,99 
1144 May 31, 99 





MAY SALEs. 





- | High. Low.| Total. 














105 2,000 
109% 1,601,000 




















j 
eeere 00808888 


} 
eeee |- @@ 8 @ we eee 


94 | 1,080,500 
4, 466, 
877% | * 219,000 
7 13,000 
103 is 66, 000 
116% ~—s 121,000 
114 24,000) 
98 0,000 
9046 23,000 


eeeeeveer 


eeee + @©0800 '/ #8888 #88 


129 30,000 
122 2,000 

86 153,000 
107% 45,000 


eeeeveeer 
eeeeveeee 
eeeeevvee 


eeeeeeee 


" 105 1,000 


| 10434 ~~ 5,000 


; 111% 198,000 


100% 236,000 
Te | 


00 11,000 
101 510,000 
10036 24,000 


eeeeeere 


* 108 4.000 


eeereeee 


| 114 ~=—-121,000 
4 113% ~—=:110,000 
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for the month. 
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Nore.—The railroads enclosed in a brace are leased to Company first named. 




















| 
| 


LAST SALE. 





MAY SALES. 














NAME. Principat | Amount. oe 
| Price. Date. High. Low.| Total. 
Beech Creek 1st. , ©. gee. 4’s.....1936 ‘J & 3 108 5°98 | cnee 1 Seadenee 
registered .........+ .s:es. f 5,000,000 | 5 & 3) 106 June l7"98 | ee cee 
" aaigtd. 8 “ia 500,000 | 5 & J REE AE eh | EE 
eocccccccccs cece | © eecccccee | J scccesecccscosere | eoee cccccece 
Clearfield F Bit. ‘Goal Corporation, | | | aieebenameniiiien weber 1 evensade 
ist s. f. int. tag. Pssor, A. 19405 | 770,000 | 3 & 9°95" Suiy 26,508 | song Beiceectaate 
" small bonds series B...... Se te GE cccedccccceceeese >» dons} eeeecoes 
ie & Oswega. Ist gtd 8.1942 | eee ras Pee 
“= . & Og. con. Ist ext. *s...1922 i'l 9.081.000 |4 & © 129 May 26,99 | 129 §=128% 19,000 
: coup. g. bond currency.......... Ge 1A BO cccccececccesness . etew seen | ecsenees 
Nor ontreal Ist g. gtd _5’s..1916 | 130,000 | A & O cecsececceceeeees | ease e000 | evcenecs 
R. W. & O. Ter. R. 1st g. gtd 5’s.1918 | Se esc cnneccsscecess | ecpaenes 
Oswego & Rome 2d gtd gold 5’s.1915 | 400,000 |\F & A' 113) Apr. 13,94 | i ee 
Utica & Black River gtd g. 4’s..1922 | 1,800,000 3&3 107 Aug 13, nt: ¢26s . sens | eeesecen 
Mohawk & Malone Ist gtd g. 4’s.1991 2,500,000 | M & S| 100 ier. 14. vari errs Piers 
Carthage & Adiron 1s py 4’s1981 | Rta OF Te caccdacesetxasars | esancane 
N. Y. & Putnam Ist gtd g. 4’s. | 4,000,000 A&oO 108 May cose | coccccce 
N. Y. & Northern Ist g. 5’s..... 1,200,000 | A & 0 12314 Des. 20,08 oS renee 
Lake Shore & Mich. To iy | 
Detroit, Mon. & Toledo Ist 7’s. 1906 | 924,000 F&A 121 Apr. 28, 98 | eee 
Lake Shore con. Ist 7’s......... 1900! 9 153 000 | ; S&I| 107 May 15, 99/107 107 5,000 
* con. ist registered....1900,/; “*™r”™ | 7 Q J) 106% Feb. 20,90) .... 2... | ccceeeee 
” GO. GR, Be FT Gesecccces 1903 | 8.725.000 | § J&D) 117 May 1,°99 | uz 117 3,000 
» con. a registered....19038 | { °°" | ) sap) 116% J 5,°99 | EN, ewer 
” BH DIGS. ccccccccccccccece 1997 t 28. 166.000 J & D| | 112 Mey 23, 99 | 12% 111% 221,000 
repiate i ais saitin ince — ‘J &D lil Apr. 27,99 | ae ae 
Cin. Sp. Ist gtd Ss. EMS TS 1901 | 1,000,000 | A & 0} 10844 Dec. 1°97 | ith eeon | deneneus 
- G. R. 1st gtd g. 5’s.. .1938 Ee errr Terre ih. dine A iealiaenas 
Mahoning Coal R. R. 1st _ . 1934 1,500,000 |3 & 3) 121 Oct. 24, ig | Danny) woos | énueemee 
Michigan Cent. Ist con. 7’s.....1902 8,000,000 M&N 110 May 27.999 (110 109 26,000 
" ist St SESS 1902 2,000,000 m& N' 1038 May 9,°99'108 1 2,000 
@ CBrecee meweeivensennees oo a 1,500,000 |M& S| td _— a cat” eek mbna 
" er 'M& 8) QASUMCZL, "OS | nce cece | cocccces 
0 FOG. DB... ... sc cccccccee toa 39576,000{ | & mi 121 Dec. 6°97 | .... 2...) IEE 
ae ” es Bicesececccccses 1940 2 600.000! [OO ee ET «cece cece | cccdcces 
3 mtge. 4’s reg.............. [fre Ee OM TEMET occc cess | coccccae 
oe Battle C. Sturgis Ist g. g. 6’s. ..1989 | 476,000 J & I cecilia nlaoin aiid | ae eer 
& ., Chic. & St. Louis Ist g. 43.1937 l 49 425.000 | 4 & © 107 May he 99 | 107 106%, 186,000 
: , Pe nducctsecceccseee j oom |A & O 105% Apr.1 9,99). es katie 
| 
N. Y., N. Haven & H. Ist reg. 4’s.1903 —_2,000,000 3s & D 10416 ee ns ‘pone t accnmnas 
" con. deb. receipts.....$1,000! 15,007,500 Aa & oO 185 May 31,°99 186 185 15,000 
” small CortifS.....ccccccce $100 1,430,000 ...... [ie MED, «caus asco | coveoece 
Housatonic R. con, g. 5’s......... 1937 2,838,000 |M & N| 1264 Aug.26,°97 | 0... cece | cece cece 
New Haven and Derby con. = .1918 575 000 M & N| 115% Oct. 15,’ RO, Reena Ne 
N. Y. & New England Ist 7’s......1905 | 6,000,000 3 & 3/121 May 31,°99 121 121 | 1,000 
" Pb ussadetdddscadsccuse 1905 4,000,000 J & 3115 May 11, 99 1145 114% 2,000 
N.Y.,Ontario & W’n con. Wie 5's1939 | 4,765,000 |J & D| 108%, May 31,’99 108% 107% 180,000 
. Refundin ~ ig _ g.4 1992 | ; 12,856,000 M & S| 105% May 31, "390 | 106 | 836,000 
* Register = $5,000 only. LU ceeeereeee | M&S ‘10134 Nov.30,'98 | oead. | uneaeuan 
| hire ———* tlenaenen 1921 | e J&J sme A pr. 12,°99 | a a Eee 
{sei Feaistered .- 0... +2. goo 5.875.000 5 3) IT Oct. iw near pe pater 
au ac ce gen , | F&A YY 9 131 3 2,000 
" registered eietieskes.. vol ; 7,985,000 | QF 130 Sept 4 wep _— | or 
| | | 
N.P. Ry prior Inry.&1ld.gt.g.4’s. .1997 Q 35 106% May 31,’99 | 1 10334 | 1,415,500 
»  registered............s.0+0 + 88,921,000 § 5 10484 M wy 8 103 | * 23,000 
" gen. lien g. 3’s.......... 2047 | | 56,000,000 @F 67% May 31,’99 68 66 884,500 
_—rllUlUllCUR CSE canned Bote May 16°90 651% 12,000 
Washington Cen. Ry Ist g. 4’s..1948 1,538,000 QMCH 95 Mayll’99 9%6 9434 40,000 
Nor. Pacific Term. Co. Ist g. 6’s..1983 $871,000 | 5 @3\ 119 Apr.20.O) ...0 coce | cccccces 
Norfolk & Southern Ist g. 5’s....1941 830,000 M& N 10744 May 22,°99 107% 107% 2,000 
Norfolk & Western gen. mtg. 6’s. 1931 | | 7,283,000 M & Ni 180% Feb. 27,°90 oo... oc ce cease 
, New River Ist 6’s.. 1982 | 2,000,000 A & O 128 Nov.25,'98 puee: “ened: | eanéanss 
" imp mt one ons. 6's. 1934 1980 | ry er ee 8}. lL rrr Pee 
” ci’o Va st g.4’s, , 000, J&N % May 31,’99 100 98146 52,000 
e C.C.&T.Istg.t. g g¢ 5’s1922 | 600,000 5 & J 101 Feb. 23." bine. sont 1 dacewens 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 


NotTe.—The railroads enclosed in a brace are leased to Company first named. 





NAME. Principal | 
Due. | 


MAY SALES. 











Norfolk & West. Ry Ist con. g. 48.1996 


” PR ncccdcnces secoevss 

" nc cucoecesesceess 

Ohio River Railroad Ist 5’s....... 1936 

" gen. mortg. g 6’s........ 1937 
Omaha & St. Lo. lst g@4’s.......... 1901 | 
| 


Oregon Ry. & Nav. Ists. f. g. 6’s. .19U9 | 


Oregon R. R. & Nav.Co.con. g 4’s. 1946 


Oregon Short Line Ist g. 6’s......1922 
[ Utae & Northern Ist 7’s. +++ 1908 


g. 5's 
4 Oreg. Short Sane Ist con. g. 5’s. 1946 
” non-cum, inc. A 5’s.....1 

{ # non-cum. ine. B.&col. trust 


Pacific Coast Co. Ist @. 5’s........ 1946 


Paname oe sink fund g. 444’s. ae 
s. f. subsidy g 6’s........ 


Pennsylvania Railroad Co. 
| Fon. Co.’s gtd. 444’s, BR. cceaad 1921 
me 1921 


1.3% coi.tr.reg. cts. 1937 
Pitts.. C. res & St. Louis con. g 444’s 
" Series A ......cccccees 940 


eereeveeeeeeeeeeeee 


Cleve. & Pitts. con. s. fund 7’s..1900 


eeeeeeeesreeeeee 


Allegh. Vulley gen. gtd. g.4’s...1942 
| Newp. & Cin. Bge Co. gtd g. 4°s..1945 








Penn. RR. Co. Ist RI Est. g 4’s...1928 
(con. sterling gold 6 per cent...1905 

con. currency, 6's registered...1905 
con. gold 5 per cent ............ 1919 


” I in: aeuen tens 
4 con, gold 4 per cent............ 1943 
Clev. Sb? Ist gtd g. 444’s..... 1935 


U’d N.J. RR. & Can Co. g 4’s...1944 
Del.R. RR.& BgeCo Istgtdg. 4’s, 1936 
| Sunbury & Lewiston Ist g. 4’s. "1936 





Peo., Dec. & Ev.Tr.Co.ctf.lstg.6’s.1920 
. Ev.div.Tr.Co.cfistg.6’s.1920 
, Tr. Co, ctfs. 2d mort 5's.1926 
" ” Ist instal. paid.. 


Boece 4 
192 








13 May 27,°99 | 114 
D 10434 May 31, ed 105 





& & & & 


| y 24,°94 | 
J} 113% May dl, "299 | 11314 
‘SEPT. | 8919 May 24,799 | 
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oe 
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199 | 
15} May 12, 709 16% 115% 
. Series C .......cccccee 1942 | No Vv. 23.9 
Series D gtd. 4’s . 1945 | 
Pitts. Cc. St. ore ist c. Ts. 1900 | | 


£25 
Ee 
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< 
“3 


SE55 = 
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3d 7 19 12 | 
Chic. », St. Louis, & P. Ist c. 5’s. .1982 | 
I ios aatieenioie | 
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2 
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3s 


noe 


” gen. ote. g.414’s Ser. A.1942 | 
1942 | 


J 
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Series B | 
E. “Pitts, gen. ata. g.36s Ser. -B. 104 | 
G. R. & Ind. Ex. ist gtd. sities 1941 
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606,500 
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155,000 
212,000 
209,000 


19,000 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 


NotTe.—The railroads enclosed in a brace are leased to Company first named. 




















NAME. Principal 
Dee. Amount. 
Pittsburg, Clev. & Toledo Ist 6’s. 1922 2,400,000 
Pittsburg, Junction Ist 6’s....... 1922 | | 1,440,000 
Pittsburg & L. E. 2d g.5’s ser. A, ned 2,000,000 
Peewee, a pow & Y. Ist 6’s, 1932 | | 2,250,000 
8 SS eee 1934 | 900,000 
McKspt & Bell. v. Ist g. 6’s..... 1918 | | 600,000 
Pittsburg, wane. SPs De Ist g.5’s 1916 | | 1,000,000 
Pitts., Shena’go & L Ist g. 5’ s. 1 1940 | 3,000,000 
" Be Gs BW icikeccs dees 1943 | 408,000 
Pittsburg & ‘eos Pox gre ra. 1917 | reer ae 
. J 
Pittsburg. Y & Ash. Ist cons. 5S 1927 | 1,562,000 
Reading Co. gen. g. 4’S........... 1997 'l goar 
" registered dhecnsabaeene | § 62,456,000 
Rio Grande West’n Ist g. 4’s.....1939 15,200,000 
" Ctah Cen. Ist gtd. g. 4’s.1917 | 550,000 
Rio Grande Junc’n Ist gtd. g. 5’s, 1939 1,850,000 | 
Rio Grande Southern Ist g. 3-4, 1940 | 4,510,000 
Salt Lake City Ist g. sink fu’d 6's, 1913 | 297,000 
St. Jo. & Gr. Isl. Ist g. 2.342....... 1947 3,500,000 
St. Louis — F. 2d 6’s, Class A, 1906 | 590,000 
” d g. _ Class B...... 1906 | 2,709,500 
” 5d g. 6 ass C...... 906 | 2,400,000 | 
” [st g. 6's Fe U. @ @. <0 1919 | 1,028,000 | 
” SS er 1981 | 7,807,000 | 
: ” FF * rer 931 12,292,000 | 
” st Trust g. 5’s........ 1987 | 1,099,000 
Ft. Smith & Van B. Bdg. Ist 6’s, 1910 | 304,000 
Kansas, Midland Ist g. 4’s...... 937 | 1,608,000 
St. Louis & San F. R. R. g. 4’s..1996 | 6,388,000 | 
” South’n div. Ist g. 5's. 1947 | | 1,500,000 | 
St. Louis ©. Ww. ne 4’s Bd. ctfs., 1989 | 20,000,000 | 
2d g. 4’s inc. Bd. ctfs... .1989 | | 9,000,000 
St. Paul City Ry. — con, g.5’s. 1937 2,480,000 | 
sy go TOTS 1937 1,138,000 | 
St. Paul Duluth ist IRE 1913 1,000,000 | 
” ES SIRE 917 2,000 000 | 
© BEB GGR. B. GW ccsccccces 1,000,000 | 
St. Paul, Minn. & Manito’a 2d 6’s..1909 8,000, 
" a pay ala 6’s. 1083 5,676,000 
” Gs Mlb vceasescons ‘ 
» a — 6's, + ii | F 13,344,000 
«- Ist c.6’s, red’d to 444’ 
” = — he ~ ey de | 21,833,000 
” ont. ext’n Ist yz. 4’s i | - 
——Ci*«CN Rei 435 | 7,805,000 
- nae Ngee! Ist “ty seas ar | i 2,150,090 
ontana Cent. lst 6’s int. gtc 
1 " ist 6’s, — cecces ae | 6,000,000 
sd st g.2 7 | 
. te a gi gel igcecs tats oraass 2,700,000 
astern Minn, Is st g. 5’s..1908 | 
Resta. B yin ister OTT TTT ‘ 4,700,900 
ast. 3 _. iv.lstg.4’s 
Willmar & Si C Fails 1 t 2. 5°s, 1938 | promt 
illmar ~— alls Ist 2. 5’s 2 aor 
" PE nccetece+eececsee : 3,625,000 
San Fe Pres.& Phoe.Ry.1st g.5’s, 1947 4,940,000 
San Fran. & N. Pac. ists. f. g. 5's, 19 919 3,872,009 
Sav. Florida & 7 Ist c. g. 6’s...1934 | 4,056,000 
” 3 are 1934 1,780,000 
Seaboard & Roanoke Ist 5’s...... 926 2,500,000 
Carolina Central Ist con. g. 4’s.1949 | 2,847,000 
Sodus Bay & Sout’n Ist 5’s, gold, 1924 | 500,000 
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LAST SALE. | 


MAY SALES. 
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Date. | 


| High. Low. Total. 





o 1076 a 26, 93 | 
96 


Nov 


i Mar. 25, 93 
May 31,’89 | 


117 


10434 Feb. 5,°98 


eeeeeeeeeeeeeeee 








Oct. 10,°98 
112% Dec. 9,798 
| 98 July 14,°97 


100 May 24,°99 


Sept. 4,°86 ! 


eeee | 82888888 
eeeeeeee 


100 995g 28,000 
99% May 31. ‘99 99% 9916 42,000 
8834 May 31,°99 897% 8614 | 3,656,000 
871g Mar.14,°90| 6 | occ cccce 
| 99% May 31,99 | 100146 9714 ~—248,000 
8814 May 31.°99 | 8834 87ig 187,000 
104° May 2.99 104 104 3,000 
7314 May 23,99) 73% 73144| 5,000 
81 May 24,99) 814g 81 | 81,000 
11234 May 9,°99 | 11234 11234| _—:1,000 
1144 May 23°99 11414 11246) 5,000 
11346 May 17,99 113% 112% | 12,000 
118 May 23,’92 | eg Ferree 
1254 May 25.°99 | 12546 124° | 47,000 
Hiss Mar |g 8h | 
ay 100% 100% | 
105. Oct. 4°96 | is eer | aeeuess 
88 May 25,°99 | ssi 7 |” 107,000 
100% May 25.99 | 102° 1004 | — 4,000 
May 31, 99 | 9414 92 | 1,657,000 
Ba May 22°90 | | BBlg Base | 37022,000 
- Mar: 238 | ea, Bebiisnires 
B- Feb. 8,°99 | erm eer 
| 113 May 25,799 | 113 113 2,000 
| 10144 May 31, 99 | fos 00 $5,000 
‘1216 May 22,°99 | 121% 121%! 11,000 
| 122% May 11,°99 | ES ease | 6,000 
| 140 ~ 7. 99 eae A. Uemalnaies 
‘13794 Feb Se ieniiesiinngs Greanetel 
(119 May 31,°99 1193, 119° | "72,000 
105 Nov. 4,°95| 00. .... | cccecees 
108 May 4299 108° 108° |” 1,000 
104 Jan. 27,90} 2... ..20 | cccccece 
12744 Feb. 8°98; (22) [702 | rrr 
134144 Mar.18°99|; (22) [17° | 22203? 
ee SE, ccs cuss | cecnets 
a Se Ct Beeeingean meseeses 
11014 Apr. 27,99) 71. oot! ‘penne 
ee ee Pome 
120 "Apr. 11,99 ses | ape 
10644 May 12,99 | 10644 106% 27,000 
100% Oct. 20,97) ..cc cccn | cececees 
12514 Feb. 15,.°00| .... .... | ccccccce 
112 Mar.17°99; 2... 1220 | (2200 


**ee ee ee 
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Southern IN ini tiin nnn niin 











. Gal. Harrist’g &8.A.1st 2 6’s..1910 
OS RE peer 1905 

” Mex. & P. div 1st 5's. 19381 
oust. & TCist Waco & N 7’s. .1903 
[st g 5’sint. gtd....... 1937 

" con. g 6 sint. gtd..... oe 
en. g 4’sint. gtd......1921 
Morgan’ . ‘ < Tex. Ist g 6’s....1920 

st 7’s 


eerreereeeeeeeeeeee 


1918 | 
N. Y. Tex. & Mex. gtd. Ist g¢4’s..1912 | 








Oreg. & Cal. 1st gtd. g 5’s........ 1927 | 
San Ant.&Aran assist g 4’s.1943 | 
Tex. & New Orleans Ist7’s...... 1905 | 


" Sabine div. Ist g 6’s. ..1912 | 
" Ss vavecscsesced 1943 


South’n Pac. of Ariz. Ist 6’s 1909-1910 


" a con. gtd. g 


po Pac. of Cal. Ist g 6's. 1905-12 | 
| 
mped | 

| Austin & North’ n Ist g 5’s...1941 | 
| 


So. Pacific Coast Ist gtd. g. 4’s. ..1937 | 


So. Pacific of N. Mex. c. Ist 6’s....1911 | 


. 1938 | } 

Alabama | Central ist 6’s....... 1918 | 
Atl. & Char. Air Line, income..1900 | 
Co]. & Greenville, lst 5-6’s..... 1916 | 
East Tenn., Va. & Ga. 1st 7’s. ..1900 | 

" divisional g 5’s........ 1930 

" oon. Ist @S'B. ...ccccces 1956 
Ga. Pacific +f Ist g 5-6’s...... 1922 
Knoxville & Ohio, Ist g 6’s.....1925 


Rich. & Danville, ‘con. g 6's... .1915 
" equip. sink. f’d g 5's, 1909 

deb. 5’s stamped...... 1927 
South Caro’a & Ga. Ist g. 5’s....1919 
Vir. ee wee ser. A 6's. .1906 
" ch addis wnciebnenendiid 


" Se  cndtavedescvecd 1911 

" RIESE RNY arene 

" Ss a Gs cenedeocceedes 1916 

" ES 

. SP Os ccccvcsuces 1921 

. it tite nin toad tats mc iainieal 

. pe 1926 

. me SIE ES eS A 
we a gen. 5’s...... 1936 
Re en.5’s. gtd. stamped . 1926 

0. & Ist cy. gtd. 4’s..... 1924 

LW. Nor. C. 1st con. g 6’s........1914 


kane Falls & North.1st g.6’s..1939 
ten Island Ry Ist gtd. g 4%s..1943 





Ter. R. R. Assn. St. Louis 1g 444’s.1939 | 
» Ist con. g. 5’s.....1894-1944 | 
St. L. Mers. bdg. Ter. gtdg. 5’s. 1930 | 


Terre Haute Elec. Ry. gen. g6’s.1914 


7, & Pacific, East div. — 6° s, + 1906 | 
fm. Texarkana to Ft. W’th | 
. tt Mh ccccceneeeces 2000 | 
. 2d gold income, 5’s......2000 
" eng. Trust Co. ctfs.......... 
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eeeeeeeeeeeeeeeene 


111 31, 
8914 se 4 o "599 

120% F 7,°98 
139 J ng Or 99 


105 Mar 


23,99 |... 
8214 May 31,°99 | 84 
116 Dec. 14,°98' .... 
ener 17, 57 | 

May 31.799 | 10634 


11334 May 31,99 
Big Dec. 17,798 


107 or 26, 99 
100144 May 27. 99 


110% May ot 99 | 111% 


ay Mar, 2 


| 10814 May 19 A 


eeeeeeeeveee eevee 


eeeeeeeeeeeeeeees 


eeeeeeeeeeeeeeeene 


114. May 25,’99 
113% May 13,99 

90 Feb. 23. 99 
120 May 11, 299 


eeeeveeeeeeeeeeeee 


109 Oct. 12, 98 | 
Et May 8.799 | 
Oct. 27, 98 | 


N x 108% Dec. 18, hed 


M & S| oes May 5,’99 | | 105% 
000 J & D| 116 May 27,'99 | ne 


5434 May 12,99 


“| 554 May 31, 90 | are 























112° | 62,000 
111 1,000 
8734 | 225,000 
8034 | 458,000 
° | eeeeeeee 
105° | 143,000 
11334 | 136,000 
10644 | 233,000 
115,000 

| eeeesees 

sees | eereeees 
10914 | 754,000 
108% | "2,000 


coco | eovcceoces 


0544 ~=—«:18,000 
16 | 45000 
] | .) 
ue) “500 
124 | 84,000 
12 31,00 
08" |” 0 


eoveveee 
eeoeoe | ooeeeer? 


5334 —-27,000 
53% | 1,221,000 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 


Note.—The railroads enclosed in a brace are leased to Company first named. 






































on Principal pean Int’st Last SALE. | MAY SALES. 
Dus. Paid.! Price. Date. | High. Low.| Total. 
Third Avenue Ist g 5’s........... 1987 5,000,000 3x & J| 128% May 2,99 | 128% 128% | 3,000 
Toledo & Ohio Cent. Ist g 5’s....1985 3,000,000 3 & 3/106 May 12,99) 107 106 3,000 
Ist M — div. ..1935 2,500,000 a&o/} 102 Dec. 28,98 shee 066 | veeennde 
” gen. & anneal 1935 Se 0 BD ccvcccccescccces ea ere ee 
" anaw & M. Ist g. g. 4’s.1990 2,340,000 |A&o| 88 May 17,’99;| 88 388 14,000 
Toledo, Peoria & W. Ist g 4’s....1917| 4,300.00 3 &p| 8& May 27,’ 83 82 21,000 
Tol., 8St.L.&K.C. Tr. Rec. Tet x 6's. 1916 8,234,000 m&wn/ 1104 May 31,°99/| 111 106% 238,000 
Ulster & Delaware Ist c.g 5’s....1928 | 1,852,000 s & p| 102 May 31,°99/102 100 33,000 
Union Elevated (Chic.) Ist g. 5's. 1945 GE , BOL cvccocteacsceses ‘pitin: tan k wienbwen 
{ Union Pacific R. R. & ld gt g 48.1947 90,000,000 x & | 108% ey a. 99 | 10914 10644 2,056,500 
r SE nitnievcesseencs J & J| 10856 May 26,°99 | 1 10634 14,000 
Wabash R. . Co., Ist goid 5’s....1989 31,664,000 mM & x 117 May 31,99; 117 +114 151,000 
( mortgage gold 57s..1989 14,000,000 r& A| 99 May 31,’99 | 100 99 ,000 
y ohm mtg series A. .1939 | SRGRGGO |S B Fl cccccscccccseccs errr es ger 
ed a diane aie 939 25,740,000 3 & J} 33% May 31,°99| 3744 3344 1,194,000 
Ist g.5’s Det.& Chi.ex.1940 3,439,000 gs & 5/109 Apr. 3°90) 2... cece | ce ee wees 
St. L., Kan. — St. Chas. B. 
t I cucomttacccancas 1908 1,000,000 A& 0/110 May 4,°99/110 110 1,000 
| 

western N.Y. & Penn. Ist g. 5’s. .19387 10,000,000 3x & | 114% May 3),’99 | 11 eK 30,000 
EES ee 1943 9,789,000 A &o;| 6444 May 22,99 4 176,000 
‘i Oise 1943 10,000,000 Nov.| 2234 May 17,’99 | 2234 atte 000 
West Chic. St. 40 yr. 1st cur. 5’s. 1928 ESE OOOO TCL, POTTER Mr er ere 
40 years con. g. 5’s...... 1936 6,031,000 M&n;| 99 Dec. 28,°97 sow | S6e0seen 
West Va. Cent’! & Pac. Ist g. 6’s.1911 3,250,000 gy & 3/118 Jan. 6,°99 | seeeeees 

| 

Wheeling & Lake Erie Ist g.5’s.1926 3,250,000 A& o 10744 May 31,°99 | 10714 10534 25,000 
Wheeling div. 1st g. 5’s.1928 1,500,000 s&s Apr. 14. *99 aaa ok apical 
" exten. and imp. g. 5’s. ..1980 1,624,000 F&A oi Mar. 11, 98 sate | masanees 
Wisconsin Cent.Co. Ist trust g.5°s1937 «1,987,000 gy & J) 34 Nov.1697| .... 0.0. | ceseeees 
» eng. Trust Co. certificates. 10,013,000 ...... | 74 May 31799| 7436 69° | 5,512,000 
” income mortgage 5’s. ..1937 7. T75, 000 A&O}; 5 May 31, 99) 5 3 | 108,000 











UNITED STATES GOVERNMENT SECURITIES. 











NAME Principal Aiea | Int’st YEAR 1000 1888. 
Due. - | Paid. High. Sa 
United States 2’s registered........ Opt’l | 25,364,500 QM 97% 99 
" Aa ees cueheaand 1898) | { QF Lee, 106% 
" EES ” QF C944 10634 | 
" 3’s sm ait bonds reg........ 1898 { | 198,678,720 QF 1ahs 10714 
” 3’s small bonds coupon.. .1898 l' QF 109 — 1 
” 4's _ pe 1907 | 559,652,050 ) JAI&O 112% ill | 
 ——i(‘(“‘“‘ét NR 1907 ¢ ) JAT&O 1ie%6 11234 
" 4’s registered...........06- 1925 | 162.315.400 {, QF 129% oa 
® * open. aga receasesenees at | QF 1a tik te 
" remistered,.......cccee. f | F 
> \ Be aticcsvetcunened 1904 ( | 100,000,000 ; 2 F 118% 111 . 
District of Columbia 3-65’s........... 1924 | } F&A 
SR ccccsesadeneseeneces | ¢ 14,083,600 F&A 
” id le dane peal . F&A 
1 ii ee ea a 1899 | } J&d 
” ” TTS RPE ae » 400 JF&s' 
” " registered ............. ) S&S) 





| 


May SALES. 





High. Low.| 


en ay 


10894 10886 1075 | 


108% 107 


| Lie Lia 
144% 11256 
1208 12934 | 


11254 1125% 
112% 111% 


1 ‘otal. 


mee 
Se 


eeenee 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 


Notre.—The railroads enclosed in a brace are leased to Company first named. 


MISCELLANEOUS BONDS. 





| | Lasr Sane. | May SAtgs. 


NAME. Principal | | 
Due, | Amount. | Paid 





Date. High. Low. Total. 


Adams ee Co. col. tr. g. 4’s8.1948 | 
American Cotton Oil deb. g. eo 
Am. Spirit Mfg. Co. Ist g. 6’s. - 1915 | | 


Barney & Smith Car Co. Ist g. 6's. 1942 
B’klyn Wharf & Wh. Co. Ist g. 5’s.1945 | 


Chic. Junc. & St’k Y’ds col. g. 5’s.1915 
” non-cum., inc, 5’s 1907 | 

Colo. Coal & Iron Ist con. g. 6’s.. 

Colo. C’1]& I’n Devel.Co. gtd g.5’s, 

" Coupon off 
Colo. Fuel Co. gen. g.6’s.......... 1919 
Col. Fuel & Lron Co. gen. sf g 5’s,.1943 
Commercial Cable Co. Ist g. 4’s. 2397. 

registered 
Total amount of lien, $13,000,000. 
Det. Mack.&Mar. Id. gt.34 58 A..1911 
Erie Teleg. & Tel. col. tr. gs fd 5’s,1926 


Grand Riv. Coal] & Coke Ist g. 6’s.1919 
Hackensack Wtr Reorg. Ist 2. 5’s.1926 
Hend’n Bdg Co. Ist s’k. f’d g. 6’s.1931 
Hoboken Land & Imp. g. 5’s.....1910 











ae om 31,’99 | 10614 105 
May 25, 99 106 3=105 
rs May 31, 99 | 94% 89 
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ee 


= 
my 
mn 
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$= 
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62°" "May 31,590 92°" ot 
109% Feb. 9,97 | 


Apr. 18,’99 
Feb. 11,’97 


oe 
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ns 
or 
=? 
So 


a ee) 


£25 5 
S552 55 


-3 
= 
eee wae w 
Cy Py yy 


= 5 


Feb. 16,’98 | 


19 May 15,’99 
110) «=Jan. 31,°99 


Nov. 26,°95 


= — 


~1} 
z 


= 
ges E: 
EEU> Sp OOnE 


Po ee Ce were 
RHO HO wap 


102 Jan. 19, 94 


99 Jan. 17,°99 
7 Apl, 23,°97 | 
75% Dec. 4, "195 | 

113 May 19,’99 


10614 Oct. 10,’98 
80 May 4,°97 
98 May 19,99 

102. July 8,97 
55) =Aug.27,'95 

103. Feb. 17,99 

100 May 22,°99 
94 May 21,°94 

100 June 4,°95 
92144 May 5,°96 


JUMECZS,"OZ | once cece 
May 31,°98 124% 120 


i 
eS 
— 
= 


- 


fond ped feet 
oo) 
& 


! ’ 
ses2 


SYS Se 4 deeee pad moe 


[llinois Steel Co. debenture 5’s.. _— 
” non. conv. deb. 5’s 

Iron Steamboat Co, 6’s 

Internat’! PaperCo. 1st con.g 6’s “1918 

Jefferson & C earfield Coal & Ir. aie 


3 
oy 
Ass 


555 
= 


2d g. 5’s 
Knick’r’ ker Sesto. (Chic) 1st g 5’s. 1925 


Madison Sq. Garden Ist g. 5’s....1919 

Manh. Bch H. & L. lim. gen. g. 4’s.1940 | 
Metrop. pronase nd Ist s’k f’d g. 5’s.1918 

” reg 

Nat. Starch Mtg. Co., lst g 6’s...1920 
Newport News Shipbuilding & | 
md 4, ee 1890-1990 § 
Y.&N.J. . gen. g 5’s env..1920 

N Y. & Ontario Land Ist g 6’s...1910 


Peoria Water Co. g 6’s 1889-1919 
Procter & Gamble, Ist g 6’s. .1940 2,000, 
Roch &Pitts.Cl&Ir.Co. pur my35’s. 1946 1,100,000 


ee we wR Ree ee Be Bw a ow 
Z2ZuZA Ppyaa WAZA Oo Puonm @ 


St. Louis Term!. Station Cupples. 
& Property Co. Ist g 4%4’s 5-20. _— ee 
— Y. Water Co. N. Y.con., g 6’s..1923 
r+ deed Valley W. Wks. Ist 6's... 1906 4, i 000 
cvancare Rope & —o ~_ 2g. 6’s.1946 


ee & 
) 


May 27,’99 89 
2g. 5's. 1946 ; aoe 000 : May 31,99 31 
Sun. Creek Coal Ist ~ fund 6’s..1912 é dunt 


y 27,°99 105 
108% ond 24,°99 109 
May ae 
104 May 27,°99 10434 102% | 


Ten, Coal, I. & R. T. d. 1st g 6’s...1917 
" Bir. div. lst con. 6’s. ..1917 

Cah. Coal M. Co. ist gtd. g 6’s. .1922 
De Bard. C & I Co. gtd. ug 6’s...1910 


U.S. Env. Co. Ist sk. fd. g. 6’s...1918 

U.S. Leather Co. 6% g¢ s. fd deb. .1915 
O. S. Mortgage and Trust Co. 
Real Estate Ist g col tr. bonds. 

f Series B5’s wt 

ler 1900-1915 

D {74's ree 1901-1916 





Sn 

24 map 
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116 May 31°99 116 116. 


=< 


S225 


rope 
TEED 


3238 


- 
= 


ee ee ee 
s555 

=e= 

& Be & op BP BP BP ge 


* 
- 














BOND SALES. 927 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 
Nore.—The railroads enclosed in a brace are leased to Company first named. 


MISCELLANEOUS BONDS—Continued. 





























| 
NAME. Principal | Amount, | et aay sand - and ae. 
Due. | paid. Price. Date. | High. Low. Total. 
Vermont Marble, Ist s. fund 5’s. .1910 | G40,000 FT & D) cceccccccccceceee | ceee cece ceeecees 
Western Union deb. 7’s..... 1875-1900 | } 3.640.000 M&N_ 10734 May 6,99 107% 107% 1,000 
” 7°a, remistered.....cccce. 1900 | es REG Wi Bee Be TRE cess cece | ceccoses 
- debenture, 7’s......1884-1900 | 1.000.000 |_M& N 10244 May 22,99 | 10244 102% 3,000 
" Ps donanadccesonesas a 1 | Be BEL ccee nese | cvcesess 
1 « col. trust cur, 5’s....... 19388 8,502,000 3&3 119 May 26,°99;119 116 | 29,000 
| Mutual Union Tel. s. fd. 6’s....1911 | 1,957,000 3 & 3 110 May 5,°99/110 110 | 1,000 
| Northwestern Telegraph 7’s...1904 1,250,000 J & J) ......eeeeeseess: rT PEM 
Wheel L. E. & P. Cl Co. Ist g 5’s.1919 846,000 ys & J 68 Dec. 23,96 | ececcees 
| 
| 
Gas & ELECTRIC LiGHT Co. BONDS. | 
Atlanta Gas Light Co. Ist g. 5’s..1947 —1,150.000 J & D. ......... ssc ee eee Se, Inenmnery 
Bost. Un.Gas tst ctfs s’k f’d g. 5’s.1939 7,000,000 s& J 9136 Oct. 12,°98| .... .... | eeeseees 
B’klyn Union GasCo.1stcon.g.5’s.1945 13,239,000 M&N 120 May 27,°99;120 117 | 113,000 
Columbus Gas Co., Ist g. 5’s......1982 1,215,000 |3 & 3 10446 Jan. 28,°98 | .... 2.6 | ceceeess 
Detroit City Gas Co. g. 5’s....... 1923 4,313,000 3 & 3 101 May 31,°99|102 100 | 911,000 
Detroit Gas Co. Ist con. g. 5’s....1918 1,049,000 F& A 101 ApTr. 25,99) ....  eeee | ceeeeeee 
Edison Elec. Illu. Ist conv. g. 5’s.1910 4,312,000 M&sS 111 May 3l,°99/1i1 110% > = 14,000 
" eee, ae 1995 2,156,000 |3 & J| 123% Apr. 26,°90| .... .20. | cecceees 
" Brooklyn Ist g. 5’s......1940 | - 1.500.009 4 & © 111 May 16,°99/111 111 | 1,000 
" registered — DE nntwordsinawonene EAT BOs 
r BD OO. OU, oc cccceces 1939 Eee eer ee © mmcehapenis 
Equitable Gas Light Co. of N.Y. | 
1st con, &- _ eer 1982 2,500,000 M&S 102 Feb. 14,°98) .... ..26 | cccecess 
General Electric Co. deb, g.5’s. ..1922 5,700,000 J & D 120% Muy 24,’99/ 120% 15% 111,000 
Grand Rapids Gas Light Co. Ist 
f Sea 191i 1,225,000 |F & A) 92% Mar.11,°05| 2... coos | coccceee 
Kansas City Mo. Gas Co. Ist g 5’s.1922 STENT ccecetecsdiadecene T 0506 ase | eniieiee 
Lac, Gas L’t Co. of St. L. Ist g.5’s.1919 | 10944 May 31,°99| 110 109 42,000 
» small bonds...............+. ¢ 10,000,000 | @ F | OE Nov. 1°95] 2... ccee | ccssceee 
Peop’s Gas & C. Co. C. Ist g. g 6’s.1904 2,100,000 _M&N/125 Feb. 25,°00| .... cece | cccccees 
© FB OE Bids cvescccces 2,900,000 J & D| 10044 Apr. 24,°99 | .... cece | cevceees 
” ft 3 ee 1943 4,900,000 A & O | 127% Apr. 25,°99 | 1... cone | cc cecces 
" refunding £g. re 1947 ( 2 500 000 M &S 106 Dec. 16,°98 eere eree | eeeesers 
} " refuding registered.... .. 8. Rae ee eee 
Chic.Gas Lt&Coke Ist gtd g. 5’s.1987 =: 10,000,000 gs & 3 112 May 18,°99;112 111% 53,000 
Con. Gas Co.Chic, Ist gtd.g.5’s. 1936 4,346,000 | 3 & D/ 111% Apr. 20,°90| .... ces | cocceces 
Eq.Gas&Fuel,Chic. !stgtd.g.6’s.1905 2,000,000 J & J 105% May 17,°99 | 107% 105% 12,000 
Mutual FuelGasCo.Istgtd. g¢.5’s.1947 | 5,000,000 M&N 107% Apr.14,°99} .... 0 1... | we eeeees 
Western Gas Co. col. tr. g. 5’s.. ..1933 | 3,805,500 (M&N' 101 Mar.16,°98| .... 1... | cccceeee 











Exports to New Possessions.—American producers are already finding an enlarged mar- 
ket in Cuba, Porto Rico, Hawaii and the Philippines. The figures of the Treasury Bureau of 
Statistics, just issued, indicate that the exports of the fiscal year which ends with this month 
will show a larger exportation to Hawaii and the Philippines than ever before, and larger to 
Cuba and Porto Rico than in any previous year except those in which the reciprocity fea- 
tures of the McKinley law were in operation. 

The exports to Cuba in the ten months ending April 30, 1899, were fifty per cent. in excess 
of those of the corresponding months of 1898, and more than double those of the same months 
in the fiscal year 1897. To Porto Rico the exports are thirty-three per cent in excess of the 
corresponding months of last year, and to Hawaii the exports of the ten months are fifty- 
seven per cent. in excess of those of the same months in 1898, and double those of the corre- 
sponding months of 1897. To the Philippines the exports, despite the continuous war con- 
ditions, are three times as much as in the corresponding months of any preceding year. 

The total exports to Cuba, Porto Rico, Hawaii and the Philippines in the full fiscal year 
which ends with this month will reach about $30,000,000, against $17,000,000 last year. Our 
sales to these islands in the fiscal year 1889, even under the unsettled conditions which have 
prevailed in all of them, except Hawaii, will exceed those of any previous year save those of 
1893, the most successful year of the reciprocity term. 

These figures of course do not include any of the supplies sent by the Government for its 
troops in the islands nor supplies sent by the Government to the suffering Cubans. 

It is also interesting to note that the exportations to Spain are seercameng their normal 
condition, those for the ten months ending with May 1 being $8,000,000, against $10,000,000 in 
the corresponding months of last year, and less than ten million dollars in the corresponding 
months of the fiscal year 1897. 
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BANKERS’ OBITUARY RECORD. 





Arnot.—John H. Arnot, Cashier of the Chemung Canal Bank, Elmira, N. Y., died May 25, 
at the age of thirty-eight years. 
Bacon.—B. B. Bacon, Cashier of the Kearny County Bank, Lakin, Kans., died May 24. 


Bartlett.—David L. Bartlett, President of the National Farmers and Planters’ Bank, 
Baltimore, Md., until about a year ago, died May 11. Mr. Bartlett was the head of the firm of 
Bartlett, Hayward & Co., extensive manufacturers of iron, and was prominent in the finan- 
cial, business and social circles of Baltimore. 

Briggs.—Hon. B. F. Briggs, Vice-President of the First National Bank, Auburn, Me., and 
also a director of the National Shoe and Leather Bank, of that place, died May 10. In 1894 
and 1895 he was a member of the Maine Legislature and had held other important offices. 

Buehler.—Joha Buehler, who in 1889 organized the Garden City Banking and Trust Co., 
Chicago, and who was its President until 1894, and a director after that year, died May 7. He 
was born in Germany sixty-seven years ago. 

Denton.—Charles Denton, President of the First National Bank, Brewster, N. Y., died 
May 13, aged sixty-nine. He was prominent in business and social circles. 

Drown.—Henry F. Drown, President of the National Warren Bank and the Warren 
Institution for Savings, Warren, R.I., died April 21. He had been a member of both branches 
of the State Legislature, and was held in high regard asa banker and citizen. His death 
occurred on his eighty-first birthday. 

Fisher.—Wm. D. Fisher, Assistant Cashier of the Smith County Bank and Trust Co., 
Carthage, Tenn., died April 24, aged twenty-six years. 

Flower.—Roswell P. Flower, head of the firm of Flower & Co., Vice-President of the 
Colonial Trust Co., New York city, former Governor of the State of New York, and one of 
the leading capitalists of the country, died May 12. 

Hallam.—J. T. Hallam, President of the Ida County Savings Bank, of Ida Grove, Iowa, 
died recently at Minneapolis, Minn. 

Hawks.—Haywood Hawks, Secretary of the Rochester (N. Y.) Trust and Safe Deposit 
Co., died May 22. Mr. Hawks was born in Rochester in 1850, and had been connected with 
banking in that city from an early period in life. For some years prior to 1888 he was Cashier 
of the Powers Bank, when he was chosen to the position he held at the time of his death. He 
was also a director of the Flour City National Bank. In his business and social relations Mr. 
Hawks was deservedly popular. 

Hyde.—William S. Hyde, President of the Ware (Mass.) National Bank, died May 25. He 
was born at Ware in 1838, and in early life he entered the bank as Cashier, succeeding his 
father as President in 1888. Mr. Hyde was also Vice-President of the Ware Savings Bank. 
He had been a member of the State Legislature, and was identified with many local benevo- 
lent and business enterprises. 

- Kauffman.—Andrew J. Kauffman, President of the Central National Bank, Columbia, 
Tenn., died recently at the age of fifty-nine years. 

Kennedy.—F. Kennedy, Manager of the Montreal, Que., branch of the Bank of Nova 
Seotia, died May 25. 

Morgan.—J. L. Morgan, President of the Savings Exchange Bank, Geneva, Ohio, died 
May 23. 

Pennock.—Morris C. Pennock, President of the Alliance Bank Company, Alliance, Ohio, 
and a member of one of the oldest business firms there, died May 27. 

Rossx.—G. L. Ross, a former mayor of Knoxville, Tenn., Vice-President of the Mechanics’ 
National Bank, and President of the Chamber of Commerce, died May 30. 

Slingluff.—Jobn Slingluff, President of the Montgomery National Bank. Norristown, Pa., 
was killed in a railway accident May 12. 

Tillinghast.—J. Wilbur Tillinghast, President of the Merchants’ National Bank, Albany, 
N. Y., died May 26, aged sixty-four years. 
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United States Depository. 
Capital, -, . $1,000, 000. 
gait. $250. OoOo. — 
PARMERS? and snes BANK, 18538. 


ot ae _Finst NATIONAL BANK; 1808. 
, Lee : EIRSt: NATIONAL BANK, ‘Reorganized, 388 


bie 





Transacts a General ME ‘and Foreign Exchange Business. 
Collections promptly. made and remitted. 
3 Correspondence: invited. 
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F. G. BIGELOW, President, = ——s—<CS tC FRANK ZIPP, Cashier. 


WM.. BIGELOW, ‘Vice-President. . ee T..E, CAMP, Asst. Cas ier. 
F, E. KRUEGER, 2a ‘Asst. Cashier. 
: | re ge ape DIRECTORS: See 
H. H. CAMP, ‘ety G BIGELOW, | WM. BIGELOW, 
C.F. PFISTER FRED. T. GOLL, F. VOGEL, JR: 
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North American Crust Company. 


NEW YORK: | LONDON : 
100 Broadway. 95 Gresham St. 


Capital paid up, $1,000,000. Surplus, $200,000. 


Transacts a general trust business. 
Allows liberal rates of interest on deposits and trust funds. 
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‘Issues Letters of Credit and Travelers’ Circular Notes payable in Dollars or in the 
money of any foreign country. 


Acts as Trustee under mortgages for railway and other companies, and as Agent for the Regis- 
tration of the stock and for the transfer of the shares of incorporated companies. 

Undertakes the examination of properties offered as security for bond issues, and the “omens 
of expert information concerning the actual facts and prospects of reorganization propo 
Qualified and empowered to act as executor, administrator, trustee, guardian, and om ll and 
' as receiver and custodian of funds under orders of Court. 


OFFICERS: 
ALVAH TROWBRIDGE, President. | S. L. CONKLIN, Secretary. 
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SAMUEL M. JARVIS, t vice aii iiaiicin F. C. PREST, Assistant Secretary. | 
ROLAND R. CONKLIN, ~ : Ss. R. HARBERT, London Secretary. i 
' JAMES DUANE LIVINGSTON, Trust Officer. E. J. CHAPPELL, London Treasurer. | 










DIRECTORS: 


' Hon. JOHN G. CARLISLE, - ed Secretary ofthe | SAMUEL M. JARVIS, Vice-President North Amer- 
Treasury of the United Sta ican Trust Cae ny. 
| ROLAND R. CONKLIN, “Vice- President North | HON, ADLAI STEVENSON, Ex-Vice-President 
American Trust Company. of the United, States 
€. W. DRAKE, coo of the Rio Grande & Wes- | WAGER SWAYNE, of Messrs. Swayne & Swayne, 
tern Railway Co Counselors-at-Law 

8. L. CONKLIN, Secretary North American Trust | HON. W. L. TRE SNHOLM, Former Comptroller of the 
Company. Currency of the United States. 
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The Seaboard National Bank, 


18 BROADWAY, NEW YORK. 
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Capital, , ;, $500,000. Surplus and Profits, $412,000 
Deposits, , ' $14,000,000. 
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S. G. Bayne, President, S. G. NELson, Vice-President, 
J. F. THompson, Cashier, C. C. THompson, Ass’t Cashier. 
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The United States. 
Depository for + State of New York. 
City of New York. 








COURTESY. PROMPTNESS. ACCURACY. LIBERALITY. 

















Adwertisements. ll 


The National Park Bank ~ 


OF NEw YORK. 


Capital, $2,000,000. —_ Surplus, $3,000,000. 


EDWARD E. POOR, President. 
STUYVESANT FISH, Vice-President RICHARD DELAFIELD, Vice-President. 
ALBERT H. WIGGIN, Vice-President. 
GEORGE 8. HICKOK, Cashier. EDWARD J. BALDWIN, Asst. Cashier. 








DIRECTORS: 


JOSEPH T. MOORE, EDWARD _ HOYT, FRANCIS R. APPLETON, 
nee a FISH, - - ARD E. POOR, JOHN JACOB ASTOR, 
GEORGE S. HART, . ROCKHILL POTTS, GEORGE 8. HICKOK 
CHARLES STERN BACH, AUGUST BELMONT, one FREDK. VIETOR, 
CHARLES SCRIBNER, RICHARD DELAFIELD, ERMANN OELRICHS. 


SAFE DEPOSIT Saran. 
Extensive Safety Vaults for the convenience of Depositors and Investors. Entrance only through the 
Bank. Open from 9 A.M. until 4 P.M. 





SEE 


The Mercantile National Bank 


OF THE CITY OF NEW YORK. 


No. 191 Broadway. 


Capital, $1,000,000. Surplus Fund, $900,000, 





FREDERICK B. SCHENCK, President. CHARLES M. VAIL, Vice-President. 
JAMES V. LOTT, Cashier. EMIL KLEIN, Asst. Cashier. 





Accounts solicited from all sections of the country. : 
Correspondence with a view to business invited. 





ORO ANSEES SO0n. 


Montana National Bank, 


HELENA, MONTAWN A... 


UNITED STATES DEPOSITARY. 


Capital, 8500,000. Undivided profits, $16,000. 








A GENERAL BANKING BUSINESS TRANSACTED. 





Collections receive prompt attention. Correspondence invited. 


OFFICERS. 


ALBERT L, SMITH, President, HERMAN GANS, Vice-President. 
THOS. C. KURTZ, Cashier. 











iii Advertisements. 


The First National Bank, 


Cor. Monroe and Dearborn Streets, 










CHICAGO, IDLOoINOTS. 





lapital, $3,000,000. Surplus, $2,000,000. 





SAML. M. NICKERSON, President. 
JAMES B. FORCAN, Vice-President. GEO. D. BOULTON, 2d Vice-President. 
R. J. STREET, Cashier. HOLMES HOCE, Asst. Cashier. 
FRANK E, BROWN, 2d Asst. Cashier. 





A Regular Banking Business Transacted. 





Foreign Exchange, all classes Investment Bonds (viz.: U.S. Bonds, City of Chicago, Cook County 
od Park Bonds) bought and sold, and Circular Letters of Credit for Travellers’ Use issued available in 
yy part of the world. 

COLLECTIONS carefully made and promptly accounted for on moderate terms. 





Safe Deposit Vaults in Basement; entrance on Dearborn Street. 


National Union Bank, 


MUTUAL LIFE BUILDINC, 
2 Nassau Street, New York City. 


Capital, a = ” $1 * 200, 000 
Surplus and Profits, $862,000. 

















0S. C. HENDRIX, President. G. G. HAVEN, Vice-President. 
E. 0. LEECH, 2nd Vice-President and Cashier, 
H. B. FONDA, Asst. Cashier. 








DIRECTORS: 


SAMUEL D. BABCOCK, AUGUSTUS D. JUILLIARD 
JOHN D. CRIMMINS, DANIEL S. LAMONT, 
FREDERIC CROMWELL, RICHARD A. McCURDY. 
G. G. HAVEN, FREDERIC P. OLCOTT. 

R. SOMERS HAYES, HENRY H. ROGERS 

JOS. C. HENDRIX, H. McK. TWOMBLY 


WILLIAM C, WHITNEY. 























Advertisements. ul 


The National Park Bank > 


OF NEW YORK. 


Capital, $2,000,000. Surplus, $3,000,000. 


EDWARD E. POOR, President. 





STUYVESANT FISH, Vice-President RICHARD DELAFIELD, Vice-President. 
ALBERT H. WIGGIN, Vice-President. 
GEORGE 8. HICKOK, Cashier. EDWARD J. BALDWIN, Asst. Cashier. ( 





DIRECTORS: 





JOSEPH T. MOORE, EDWARD 4 HOYT, FRANCIS R. APPLETON, 
Ae FISH, EDWARD E. POOR JOHN JACOB ASTOR, 
GEORGE S. HART, W. ROCKHILL “POTTS, GEORGE 8. HICKOK, 
CHARLES STERNBACH, AUGUST BELMONT, GEO. FREDK. VIETOR, 
CHARLES SCRIBNER, RICHARD DELAFIELD, HERMANN OELRICHS. 











SAFE DEPOSIT DEPARTMENT. 


Extensive Safety Vaults for the convenience of Depositors and Investors. Entrance only through the 
Bank. Open from 9 A.M. until 4 P.M. 


The Mercantile National Bank 


OF THE CITY OF NEW YORK. 





No. 191 Broadway. 
Capital, $1,000,000. Surplus Fund, $900,000. 


FREDERICK B. SCHENCK, President. CHARLES M. VAIL, Vice-President. 
JAMES V. LOTT, Cashier. EMIL KLEIN, Asst. Cashier. 





















Accounts solicited from all sections of the country. 
Correspondence with a view to business invited. 


, | 





ORGANIZED 1882. 


Montana National Bank, 


HELENA, MONTANA... 


UNITED STATES DEPOSITARY. 


Capital, $500,000. Undivided profits, $16,000. 













A GENERAL BANKING BUSINESS TRANSACTED. 











Collections receive prompt attention. Correspondence invited. 


OFFICERS. 
ALBERT L, SMITH, President, HERMAN GANS, Vice-President. 
THOS. C. KURTZ, Cashier. 

















iii Advertisements. 


4 The First National Bank, 


Cor. Monroe and Dearborn Streets, 











CHICAGO, IDLLINOTS. 





Capital, $3,000,000. Surplus, $2,000,000. 





SAML. M. NICKERSON, President. 
JAMES B. FORCAN, Vice-President. GEO. D. BOULTON, 2d Vice-President. 
R. J. STREET, Cashier. HOLMES HOCE, Asst. Cashier. 
FRANK E, BROWN, 2d Asst. Cashier. 





A Regular Banking Business Transacted. 





Foreign Exchange, all classes Investment Bonds (viz.: U.S. Bonds, City of Chicago, Cook County 
ud Park Bonds) bought and sold, and Circular Letters of Credit for Travellers’ Use issued available in 
ay part of the world. 

COLLECTIONS carefully made and promptly accounted for on moderate terms. 





Safe Deposit Vaults in Basement; entrance on Dearborn Street. 


National Union Bank, 


MUTUAL LIFE BUILDINC, 
32 Nassau Street, New York City. 


Capital, - - - $1 « 200, 000 
Surplus and Profits, $862,000. 

















JOS. C. HENDRIX, President. G. G. HAVEN, Vice-President. 
E. 0. LEECH, 2nd Vice-President and Cashier, 
H. B. FONDA, Asst. Cashier. 





DIRECTORS: 
SAMUEL D. BABCOCK, AUGUSTUS D. JUILLIARD 
JOHN D. CRIMMINS, DANTEL 8S, LAMONT, 
FREDERIC CROMWELL, RICHARD A. McCURDY. 
G. G. HAVEN, FREDERIC P. OLCOTT. 
. R. SOMERS HAYES, HENRY H. ROGERS 
JOS. C. HENDRIX, H. McK. TWOMBLY 


WILLIAM C. WHITNEY. 








Advertisements. 
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Hanover National Bank 


OF THE CITY OF NEW YORK. 
9 & 11 NASSAU STREET. 


ESTABLISHED 18517. 


Capital, - - - - - - $1,000,000, 
Surplus and Profits,-  -— - $2,400,000. 


JAS. T. WOODWARD, Pres’t. 
JAS. M. DONALD, Vice-Pres’t. 
WM. HALLS, Jr., Cashier. 
WM. LOGAN, Assistant Cashier. 
WM. I. LIGHTHIPE, 2nd Asst. Cashier, ® , 




































DIRECTORS. 
VERNON H. BROWN, MARTIN 8S. FECHHEIMER, ELIJAH P. SMITH, | 
WILLIAM BARBOUR, WILLIAM HALLS, JR.. JAMES STILLMAN, | 
JAMES M. DONALD, HUDSON HOAGLAND, ISIDOR STRAUS, 
SIGOURNEY W. FAY, WILLIAM ROCKEFELLER. JAMES T. WOODWARD. 





THE NATIONAL 


Bank of the Kepublic 


OF NEW YORK, 


UNITED BANK BUILDING, Cor. Wall Street and Broadway. 


Capital, $31,500,000. Surplus, $500,000. 
OFFICERS: | 
OLIVER §S. CARTER, President. 
CHARLES H. STOUT, Cashier. 
W. B. T. KEYSER, Asst. Cashier 
O. H. HARRIMAN, Second Asst. Cashier 





Accounts of Banks and Bankers Received. 
CORRESPONDENCE SOLICITED. 





Buy and Sell United States Bonds and Make Transfers and Exchanges in 
Washington without Additional Charge. 

















Vv 
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inion Trust Company 


OF NEW YORK, 
No. 80 Broadway. 





Capital, $1,000,000. Surplus, $5,700,000. 





Authorized to act as Executor, Administrator, 
Guardian, Receiver, or Trustee, and is 


A LEGAL DEPOSITORY FOR MONEY. 


Accepts the transfer agency and registry of 
— ay and acts as Trustee of mortgages of corpor- 
ations. 

Allows interest on deposits, which may be made 
at any time and withdrawn on five days’ notice 
with interest for the whole time they remain with 
the company. 

For the convenience of depositors this company 
also opens current accounts subject, in accordance 
with its rules, to check at sight, and allows inter- 
est upon the resulting daily balances. Such 
checks pass through the Clearing-House. 





Attends specially to the management of Real Estate, 
and to collection and remittance of rents. Also holds 
securities for safe keeping, collecting and remitting in- 
come of same. 


EDWARD KING, PRESIDENT. 


CORNELIUS D. WOOD 
JAS. H. OGILVIE 
AUG. W. KELLEY, 


J. V. B. THAYER, Secretary. 
EDWARD R, MERRITT, Assistant Secretary, 
CARROLL C. RAWLINGS, Trust Officer. 


9 
VICE-PRESIDENTS. 


HAIGHT & FREESE. 


BANKERS 


~— AND— 


Commission Stock Brokers. 


NEW YORK, 53 BROADWAY. 
BOSTON, 85 STATE ST. 
PHILADELPHIA, 402 WALNUT ST. 





STOCKS, BONDS, GRAIN, COT- 
TON, PROVISIONS 


Bought and Sold for Cash or on Margin of 3 to 5 
per cent. Commission, 1-16. 


— WRITE OR CALL FOR OUR— 


“400 PAGE SECURITY MANUAL,” 


Conceded by banks, the Press and Boards of Trade 
throughout the country to be the most condensed 
and statistically reliable publication ever issued 
by any Banking House. Gives range of prices of 
stocks, wheat and cotton for ten to thirty years, 
enabling investors to operate on their own judg- 
ment, based on facts to be found in the Manual. 


ISSUED GRATIS AND MAILED FREE. 


Determining the Financial Responsibil- 
ity of the Firm with which you 
Deal is as Important as Se- 
lecting the right Stock. 

New York National Bank references furnished. 


UPTowN OFFICE, PRIVATE 
1132 Broadway. WwW 


IRES. 























F. E. CANDA, Vice-Pres. 
C.J. CANDA, Vice-Pres. 


AMERICAN 
Bank Note Company, 


78 to 86 TRINITY PLACE, 
NEW YORK. 
-ss Business Founded 1796 = 


JAMES MACDONOUGH, 
President, 


\4 PY, Ava. D. SHEPARD, 
4a, TOURO RopERTsoN, 
Vice-Presidents. 







Asst Secretary 


te ee J. K. MyErs, 
hy a Asst Treasurer, 


on 


4 


ENGRAVING AN) PRINTING, 


BANK NOTES, SHARE CERTIFICATES, BONDS 
FOR GOVEKNMENTS AND OORPORATIONS, 
DRAFTS, CHECKS, BILLS OF EXOHANGE, 
STAMPS, &c., in the finest and most artistic style 


FROM STEEL PLATES, 

With SPECIAL SAFEGUARDS to PREVENT COUNTERFEITING, 
SAFETY COLORS. SAFETY PAPERS. 
Work Executed in Fireproof Buildings. 
LITHOGRAPHIC AND TYPE PRINTING. 
@BAILWAY TICKETS OF IMPROVED STYLES. 
Show Cards, Labels, Calendars. 





CHROME: 


Nene with Our 
Genuine TRADE MARKe 
, Trade 
unless C S 
Stamped Mark. 
ADAMANTINE. 


Welded Chrome Steel 


AND IRON (5 ply) 
For SAFES, VAULTS, Etc. 





Positively Burglar Proof. 


Cannot be Cut, Sawed or Drilled. 


Sole Manufacturers in the United States. 


CHROME STEEL WORKS, 


Kent Ave., Keap & Hooper Sts., 


BROOKLYN, N. Y. 
C. P. HAUGHIAN, Pres. 

F. MORA CANDA, Seo’y. 

T. I. JONES, Treas. 
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re, 


KNAUTH, NACHOD & KUHNE, 


BANKERS, 











No. 13 William Street, New York. 


Make arrangements with | Issue Letters of Credit | Sell Drafts 

Banks and Bankers | for Travelers, available | on Australia, South Africa, 
enabling them to issue their | throughout Europe, the _ British India, China, Japan, 
OWN DRAFTs on the princi- | Orient, etc. South America, Mexico, 
pal cities of Europe and the | Transfer Money Havana, and the West 
Orient. | by mail and telegraph. Indies. 





Gilman, Son & Co., 


No. 62 Cedar Street, New York. 





Correspondents for Banks, Bankers, Merchants, Corporations, 
Individuals and Estates in the East and West. 





ACCOUNTS RECEIVED ON FAVORABLE TERMS. 





MUNICIPAL AND OTHER INVESTMENT SECURITIES BOUGHT AND SOLD. 


————— 





Emerson McMillin & Co., 
BANKERS, 
40 WALL STREET, NEW YORK. 





Investment Securities. 
GAS and STREET RAILWAYS a specialty. 


HIGH CLASS BONDS AND DIVIDEND PAYING STOCKS 
Bought and Sold on Commission. 
FINANCIAL AGENTS FOR CORPORATIONS 
In Paying Coupons and Dividends. 


COUPONS AND DIVIDENDS COLLECTED AND PROMPTLY REMITTED. 















THE FOURTH NATIONAL BANK 
OF THE CITY OF NEW YORK 
OFFERS TO DEPOSITORS EVERY 
FACILITY WHICH THEIR’ BAL- 
ANCES, BUSINESS AND RESPON- 
SIBILITY WARRANT. 








DESIGNATED DEPOSITARY OF THE UNITED STATES. 





THE 


National Bank of the Kepublic 
OF CHICAGO 


Capital One Million Dollars 


Is prepared to act as a Depositary for National Banks and Bankers, 
and believing that its facilities for making collections throughout 
the West and Northwest are as good as the best, confidently 
solicits the business of those contemplating opening a Chicago 


account. 
OFFICERS: 
JOHN A, LYNCH, President. W. T. FENTON, Vice-President and Cashier. 
j, H. CAMERON, Asst. Cashier. H. R. KENT, Asst. Cashier. 





R. M. McKINNEY, Second Asst. Cashier. 
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American K ountze Brothers, 
Express BANKERS, 


Broadway and Cedar Street, 
Co. 


ESTABLISHED 1841. 





— a 








NEW YORK. 





—- A General Banking Business Transacted. 
CAPITAL, - - $18,000,000. 


65 BROADWAY. | DEPOSITS RECEIVED 
Issues TRAVELERS CHEQUES imme-_ And Interest Allowed on Balances. 


diately available as funds everywhere. 


Draws FOREIGN DRAFTS in Sterling, | 
Francs, Marks, and Money Orders, | 








Exchange drawn on, and Cable Transfers made 
to, Great Britain, Ireland, and the 


| Continent. 
on all parts of the Commercial World. onus 
Makes GABLE TRANSFERS of money | LETTERS OF CREDIT 
to England and the Continent. Issued for the use of Travelers, available in 


a ll ts of the World. 
These facilities are obtainable at all en 





offices of the Company. CORRESPONDENCE INVITED. 


BONDS OF SURETYSHIP 


for Officers and Employees in positions of trust. 





(The Original Company.) | UNITED STAT ES 


TH EH | 
Guarantee Company © Guarantee Company 
| Principal Office, 


OF NORTH AMERICA. 
No. 111 Broadway, New York. 


Head Office, Montreal. 
New York anand 111 eed 














EDWARD RAWLINGS, - - _— = President. 
’ 
EDWARD RAWLINGS, 
President and Managing Director. | H. W. CANNON, GEO. COPPELL, Vice-Prests. 
D. J. TOMPKINS, Secretary, N. Y. Branch. D. J. TOMPKINS, - - - — = Secretary. 
BRANCHES AND AGENCIES. 
0 ee G. W. Gregerson, 46 Central St. | NASHVILLE........ Cooley & Rutland, 7 Noel Block. 
PHI — A.F. .—*: 407 Mutual Life Bidg. NEW OKLEANS............. Jno. R. Fell, 46 Camp 8t. 
ye aa . R. Pruyn, 400 The Temple. | OMAHA.......... Ringwalt Bros., 15th & Farnam Sts. 
LANTA. J. 3. Russell, 320 Temple Court. | PITTSBURG.....Edward R. Munro, 320-322 4th Av. 
BALTIMORE. Hiram Woods, 18 E. Lexington St. | PORTLAND, ME........... Prentiss Loring & Son, 29 
BUFFALO ___..... 3 S. S. McCrea, 396 — Square. | Exchange St. - 
Seen, Wh. ©). .0ccssccceseccces ost & Reeves. PROVIDENCE..C. F. Paskharet, 917 Banigan Block. 
DENVER .....Brannen & Retions, 3 i623 "Arapahoe St. eo =e E. F. Ashley, Granite Bldg. 
DETROIT......Walter J. Hayes, 925 Hammond Bldg. TREE: Dow & bene, Onondaga Co. 
KANSAS CITY....Tribble & Pratt, 136 page Sth St. Savings Bldg. 
LOUISVILLE........ .P. N. Clarke & Co., 207-216 A rr J.J. Watson, 4th & Minnesota Sts. 
Columbia Bldg. ST. LOUIS...... _.F. C. Cas se, 117 North 3d St. 
MILWAU KEE,Courtenay & Krueger,91 Michigan St. WASHIN GTON, MGM senkncd Latimer & Nesbit, 1204 
MINNEAPOLIS....Eggleston & Sutherland, Bank of | G St., N. W. 


Commerce Bldg. 
The only companies strictly confining their business to isuing bonds to persons in positions of trust. 
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THE 


Security Bank of Minnesota, 


MINNEAPOLIS, MINNESOTA. 








CAPITAL, - - - $1,000,000.00. 





Collections promptly made on all points of the Northwest, and 
remitted for on day of payment. 





A. CHAMBERLAIN, President. PERRY HARRISON, Vice-President. 
F. MEARKLE, 2d Vice-President. T. F. HURLEY, Cashier. 


F. 
E. 





CORRESPONDENCE SOLICITED. 





No. 3321. 


First National Bank, 
FRESNO, CALIFORNIA. 


etme) Capital paid up, $100,000. 
Pa 1)" Surplus, $135,000. 








KB 0. J. WOODWARD, Pres. —_E, A. WALROND, Cashier. 





Principal Correspondents. 
FIKST NATIONAL: BANK, NEw YORK. 
BANKERS NATIONAL BANK, CHICAGO. 
BANK OF CALIFORNIA, 
ANGLO-CAL. BANK, | SAN FRANCISCO. 
Draw direct on China and al the principal cities in Europe. 





A General Banking Business Transacted, 








Business Established 1873 


JORALMON & CO., BANKERS. 


FINANCIAL AGENTS AND ATTORNEYS, 


229-235 Equitable Building, 
DENVER, COLO. 








Examine, appraise and report impartially upon investments in Colorado. Act as attorneys in 
collections and the foreclosure of mortgages and deeds of trust. Assume general management 
of properties in Colorado for non-residents. 


Extended experience and complete facilities guarantee prompt and most efficient service. 
* 
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THE NATIONAL BANK OF NORTH AMERICA 
IN NEW YORK, 
25 NASSAU STREET. 


CHARTERED 1851. 





WARNER VAN NORDBEN, PRESIDENT 
WILLIAM F. HAVEMEYER, VICE-PRESIDENT 
AbVAH TROWBRIDGE, VICE-PRESIDENT 
HENRY GHAPIN, JR., CASHIER. 
HEMAN DOWhbD, ASSISTANT CASHIER. 








ESTABLISHED 1864. 


COMMERCIAL NATIONAL BANK 


CHICAGO, ILLINOIS. 





CAPITAL, « $1 ,000, 000. Accounts of Banks and Bankers 


received on the most liberal terms 
consistent with safe and prudent 


SURPLUS, aod a 1 * 000, 000. Banking. 





OFFICERS... 
JAMES H. ECKELS, President. JOHN C. McKEON, Vice-President. 
DAVID VERNON, Second Vice-President. JOSEPH T. TALBERT, Cashier. 


DIRECTORS. 


FRANKLIN MACVEAGH. N. K. FAIRBANK. Wma. J. CHALMERS. JAMES H. ECKELS. 
JESSE SPALDING. NORMAN WILLIAMS. ROBERT T. LINCOLN. JOHN C. MCKEON. 





TRAVELLER’S LETTERS OF CREDIT ISSUED. FOREIGN DRAFTS AND SPECIE 
BOUGHT AND SOLD. POSTAL REMITTANCES AND CABLE TRANS- 
FERS MADE TO ALL PARTS OF THE WORLD. 





xi Advertisements. 


The New York 


Life Insurance & Trust Co., 
No. 52 Wall Street. 








CHARTERED IN 1830. 


Grants Annuities. 
Accepts Trusts created by Will or otherwise. 
Manages Property as Agent for the owners. 
Allows Interest on Deposits payable after ten days’ notice. 
Legal Depository for Executors, Trustees and Money in Suit. 


TRUSTEES. 
Wu. C. SCHERMERHORN, WILLIAM W. ASTOR, W. EMLEN ROOSEVELT, JOHN L. CADWALADER, 
WILLiaM E, DODGE, FREDERIC BRONSON, H. Van RENSSELAER KENNEDY, AUGUSTUS D. JUILLIARD, 
CHARLES G. THOMPSON, EDMUND L. BAYLIES, BUCHANAN WINTHROP, HENRY LEWIS MORRIS, 
HENRY PARISH, GEORGE 8S. BOWDOIN, HENRY I. BARBEY, GEORGE G. DEWITT., 
FREDERIC W. STEVENS, HENRY C. HULBERT, JOHN JACOB ASTOR. 
STUYVESANT FIsH, Henry A. C. TAYLOR, JOSEPH H. CHOATE, 
RUTHERFURD STUYVESANT, C. O°D. ISELIN, SAMUEL THORNE, 


HENRY PARISH, President. WALTER KERR, Ist Vice-President. 
HENRY PARISH, Jr., Secretary. GEORGE M. CORNING, Ass’t Secretary. 


MANEAPTAN FROST G0, **scr‘enc™* 


Capital, $1,000,000. 











A Legal Depository for Court and Trust Funds and General Deposits. Interest paid on balances 
subject to cheque at sight through the New York Clearing-House, and higher rates allowed 
upon deposits payable at specified dates or subject to notice. 


The Company is authorized to act as Administrator, Executor, Guardian, 
and Receiver; as Fiscal Agent for the payment of Bonds, Coupons, Divi- 
dends, etc., of States, Municipalities, Railroads, and other Corporations; as 
Trustee under Mortgages or Deeds of Trust securing Issues of Bonds, and 
as Registrar and Transfer Agent of the Stocks and Bonds of Incorporated 
Companies; as Trustee of Estates und Individuals, for the transaction of 
whose business exceptional! facilities are offered. 





JOHN I. WATERBURY, President, 
sa AER eRe een ow 
. , , Vice-President, 
OFFICERS: CHARLES H. SMITH, Secretary, and Treasurer, 
W. NORTH DUANE, Ass’t Secretary, 
N. THAYER ROBB, Ass’t Treasurer. 





DIRECTORS, 1898. 
AvuGust BELMONT, New York. JoHN N. A. GRISWOLD, New York. E. D. Ranpoups, New York. 


H. W. Cannon, New York. GRANT B. ScHLEY, New York. JAMES O, SHELDON, New York. 
A. J. CassaTT, Philadelphia. H. L. Hiaernson, Boston. SaMUEL THomMas, New York. 
R. J. Cross, New York. JOHN KEAN, New Jersey. Epwarkp Tuck, New York. 






UDULPH ELLIs, Philadelphia. JoHN HowarpD LaTHAM, New York. JOHN I. WaTERBURY, New York. 
Amos T. FRENCH, New York. JOHN G. MoorRE, New York. R. T. Witson, New York 
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THE AMERICAN EXCHANGE BANK, ST. LOUIS, 
WITH FULL PAID CAPITAL OF HALF MILL- 
ION DOLLARS AND SURPLUS OF THREE HUN- 
DRED AND FIFTY THOUSAND DOLLARS WILL 


REMIT DAILY ON 
ITEMS LESS 1-10. 


RECEIPT FOR MISSOURI 


WALKER HILL, Prest. 








SYRACUSE, N. Y. 





COMMERCIAL BANK. 


RESERVE DEPOSITORY FOR STATE BANKS. 


Capital, S8250,000. 
HENDRICK 8. HOLDEN, President. 


Profits, $66,000. 
GEORGE M. BARNES, Vice-President. 


ANTHONY LAMB, Cashier. 


Collection Facilities Unsurpassed. 


ACCOUNTS SOLICITED. 





PROMPT ATTENTION. 


LIBERAL TERMS. 


The Fidelity and Casualty Company 


OF NEW YORK. 
97 to 103 Cedar Street. 


GEO. F. SEWARD, President. 


FIDELITY INSURANCE. 


For Officials and Employés of Banks, 
Financial and Commercial Corporations, 


Firms, &c. 
The Pioneer American Company. 
Twenty Years’ Experience. 
Three Thousand Claims Adjusted. 


Risks confined to limited amounts and selected 
classes of employment. 








Special quotations for entire staff under single 
Bond. 


THE LARGEST CASUALTY 


COMPANY IN 


ROBT. J. HILLAS, Secretary and Treasurer. 


| BURGLARY INSURANCE. 


For Banks and Financial Institutions. 





Policies cover loss of money, bullion and secur- 
ities through Burglary, also through Daylight 
Robbery, and include indemnity for all damage to 
safe, vault or building. 

Maximum Risks, $30,000. 

The Premium Rate is determined by the char- 
acter of safe and vault work, the safeguards em- 
ployed, and the social conditions of the section in 
which the risk is situated. 


THE WORLD. 





Capital, $250,000.00 
Assets, $3,135,100.72 


Losses Paid, $9,326,928.14 


Surplus, $588,343.07 
Reserves, $2,134,727.14 
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BOSTON. 


National Bank of the Commonwealth. 


J. J. EDDY, PRESIDENT, 
CAPITAL, - = $1,000,000 
A. T. COLLIER, CasHIER, 


J. W. L. CRAM, Asst. CasHtEr. SURPLUS,- - - 600,000 


COLLECTIONS receive prompt attention. 


ACCOUNTS INVITED. 


ARTHUR S. LELAND & CO. 


Municipal and Investment Bonds. 

Members N. Y. Stock Exchange. 

Direct Private Wire to Boston. 

Commission Orders Executed. 

We Appraise Securities Belonging to Estates. 


36 WALL STREET, NEW YORK CITY. 
SURETY ON BONDS. 


— 
BANK OFFICIALS and others who are required to give 
_? Bonds in their positions of trust, and who desire to avoid ask- 
= ing friends to become their sureties, or who may wish to relieve 
a friends from further obligations as bondsmen, should apply 
= in person or by letter to 


American Surety Company, 
| No. 100 BROADWAY, N. Y. 
“ Paid-up Capital, - $2,500,000. 
‘atl HENRY D. LYMAN, Pres’t, WALTER 8. JOHNSTON, Vice-Pres’t. 
2 yl STATKMENT, DEC. 31, 1898. 
RESOURCES t 6 s+) 85, 058,939.86 














(Including Capital, $2,500,000) § 
LIABILITIES 
(Including reserve of $615,425.06) ‘ ee ee $19,690.46 
—-8-— 
Home Office Beilding, New York. PAMPHLETS ON APPLICATION. 








The Mamaroneck Bank | 


Mamaroneck (Westchester Co.), New York. 


A StaTE BANK, under the supervision of the Banking Department of the State of New York. 

Tue BANK accords liberal treatment to its Depositors and Correspondents, tempered with due con- 
servatism, and endeavors to show its appreciation of their patronage by an interested considera- 
tion of their needs. 

COLLECTIONS on Mamaroneck and contiguous towns are carefully made and promptly accounted ‘for. 

BRADFORD RHODES, President. DAVID F. BRITT, Vice-President. 
R. G. BREWER, Cashier. 


BOARD OF DIRECTORS. 


DAVID F. BRITT. WILLIAM M. BARNUM 
WILLIAM H. CAMPBELL. THOMAS J. MEIGHAN. 
JOHN F. FOSHAY. JOHN H. MCARDLE. WILLIAM D. PALMER. 
BRADFORD RHODES. R. G. BREWER. 
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Mount Morris Bank 


125th ST. AND PARK AVE., N. Y. 


Capital, $250,000 Surplus, $50,000 
_ President, Cashier, 

THOMAS L. WATT. FRED K W. LIVERMORE. 
Vice-President, Assistant Cashier, 

EDWARD H. LANDON. FRED K M. SPENCER. 

DIRECTORS. 

TuHOs. L. WATT, EDWARD E. Poor, EDWARD H. LANDON, 
RICHARD DELAFIELD, JOHN MCQUADE, STUYVESANT FISH, 
Wm. MORTON GRINNELL, HENRY MARQUAND, JOHN E. BORNE, 
AvuGuUST BELMONT, ° HARRY PAYNE WHITNEY, SYDNEY DILLON RIPLEY, 
W. ROCKHILL POTTS. GEORGE 8S. HART, FRANCIS R. APPLETON, 
HERMANN OELRICHS, THOMAS H. NEWMAN, AARON 8S. THOMAS, 
Gro. B. BROWN, FRANK B. Poor, FRANK RUSSAK, 
JESSE G. KEYS, GEORGE F. VIETOR, EDWAKD C. Hoyvr. 


FRED’K W. LIVERMORE, 


SAFE DEPOSIT VAULTS. S. S. Spalding, Supt. 


J. M. MOSSMAN, “New 'voric nc y. 
SAFES and LOCKS. 


The following is a partial list of institutions for whom I have made plans 
and specifications and superintended the construction of vault work: 








New YORK CLEARING-HousE New York. | CHEMICAL NATIONAL BANK - New York 
UNITED StTaTEs TRustT Co. - _ Mecaanics’ Nationa BANK a 
Union Trust Co. - . "kes | CHASE NATIONAL BANK - . os 
CENTRAL TrRusT Co. - - - ” _ NATIONAL BANK OF COMMERCE - " 
MANHATTAN TRuST Co. - - - WESTERN NATIONAL BANK _ - a 
MERCANTILE TRustT Co. . - CorN EXCHANGE BANK . “ 
KNICKERBOCKER TRusT Co. - » = Nassau BANK - . ‘ 
METROPOLITAN TRusT Co. - - 1“ | Bowery Savines Bank . ° 
StaTtE Trust Co. - - . hes | BANK FOR SAVINGS ‘ , 
J.P. Morgan & Co. - - . ™ | GREENWICH SAVINGS BANK - 
EQUITABLE LIFE ASSURANCE SOCIETY ‘' | MANHATTAN Savines BANK 

MuTvuAL LIFE INSURANCE Co. - - | New Yorx Savines BAnkK - 
MANHATTAN LIFE INSURANCE Co. - ‘“ | Dry Dock Savines Bask 
MERCANTILE SAFE Deposit Co.- = “‘ | Citizens’ Savinas BANK - -~ = ‘* 


BANK OF AMERICA - - - ees ' AMERICAN SURETY Co. - - 
And many others in this city and tn various cities in the United States and Canada. 





(=> My Experts visit every part of the United States and Canada cleaning 
Time Locks. _&] 





L 
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No. 59 Wall Street, New York, N. Y. 


BROWN BROTHERS & Co., 


Letters of Credit. Investment Securities. 


Buy and sell bills of exchange on Great Britain, the Continent, Australia, and 
South Africa. Make cable transfers of money and collections of drafts on all parts 
of the world. 


PHILADELPHIA, BOSTON, ©* "x Brown & Sons. 


ALL CONNECTED BY PRIVATE WIRE. 








JAMES M. BARNETT, President. WILLARD BARNHART, Vice-President. 


HARVEY J. HOLLISTER, Cashier. CLAY H. HOLLISTER, Asst. Cashier. 





Report of the Condition of 


The Old National Bank 


Grand Rapids, Michigan, 


AT THE CLOSE OF BUSINESS ON FEBRUARY 4, /899. 
































ASSETS. LIABILITIES. 
Loan CS, ned « eneeeren’ 2,307,879.20 NE re $800,000.00 
U.8. pone eg pene circulation......... . 105,000.00 ed lus & Undivided Profits............ 212,241.67 
Other Stocks o— EST RI 263,767.21 tional Bank Notes outstanding. ..... 88,240.00 
ae i ee A LES NE  E oe orr ae Sy DD ccnncasineniinagedetnes 1,290.00 

1 Estate and Mortgages. ........-.-..- 45,377.9 — 
Sa Doane ae iavings “LOG ab0 8 een SSU1S8280 

& Ch rClearings 6 “ livi Bie ccceceevese ; . 
a fo . 714,962.20 2,435,036,81 
a Te Ee $3,536,808.48 Total... .....ceccccccccccccccccccce $3,536,808.48 


Makes a specialty of Collections, and all business entrusted to its care will 


be promptly attended to. 


DIRECTORS =: 
JAMES M. BARNETT. JOS. H. MARTIN. E. G. STUDLEY. GEO. C. PEIRCE. 
WILLARD BARNHART. W. R. SHELBY. L. H. WITHEY. H. J. HOLLISTER. 
JACOB CUMMER. F. LOETTGERT. EK. CROFTON FUX. Ww. O. HOGHART. 


WM. JUDSON. 
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Westchester Trust Company, 


YONKERS, N. Y. 
Capital $200,000. Surplus $100,000. 


TRANSACTS A GENERAL TRUST 
BUSINESS. 


Acts as Executor, Administrator, Guardian, 








Trustee, Receiver or Assignee, and takes entire | 


charge of Real and Personal estate. 


TRANSACTS A GENERAL BANKING 
BUSINESS. 


Pays checks at sight, makes collections, issues | 


drafts, certificates of deposit, etc. 
Allows interest on deposits. 
LOANS MONEY on real estate or other collateral 


security. L 
It solicits business in any of these departments. 
OFFICERS. 
JOHN HOAG, coe. &.% President. 
FRANCIS M. CARPENTER, Ist Vice-President. 
HOWARD WILLETS, - 2d Vice-President. 
CHARLES P. MARSDEN Jr., - Secretary. 


DIRECTORS. 
AmiziI L. BARBER, ROBERT E. HOPKINS, 
JOHN E, BORNE, EDSON LEWIS, 
LYMAN COBB, JR., MAX NATHAN, 
HENRY B. ELY, DANTEL 8. REMSEN, 
EDWIN GOULD, Louis STERN, 
JOHN HOAG, SAMUEL THOMAS, 
RICHARD H. BURDSALL, 
FRANCIS M. CARPENTER, 
RICHARD P. LOUNSBERY, 
HOWARD WILLETS. 





Jordaan, 
Cohen 
& Wennink, 


BANKERS. 


PARIS, 


23 Boulevard des Italiens. 





| 
| 
| 
| 


| 
| 
| 


| 
| 
| 
| 
| 


| 
| 
| 
| 
| 








ORIGINAL NUMBER & OF NATIONAL BANKS, 


THE 
First National 
Bank, 


OF YOUNGSTOWN, OHIO. 


$500,000.00 
300,000.00 


Capital Stock, - 
Surplus and Profits, 


Organized June 2, 1863. Succeeded 
The Mahoning County Bank, a State 
bank organized February, 1850. 


Never any defalcation in either bank. 
Transacts a legitimate Banking Business, 


SPECIAL SAFE DEPOSIT 
VAULTS. 


R. McCURDY, PRESIDENT, 
M. E. DENNISON, Casuimr. 


State Savings Bank, 


Detroit, Mich. 


CAPITAL, $200,000. 
SURPLUS, $200,000. 


GEORGE H. RUSSEL, President. 
M.S. SMITH, Vice-President. 
R. 8. MASON, Cashier. 
A. E. WING, Auditor. 
H. P. BORGMAN, Asst. Cashier. 


DIRECTORS. 
W.C. COLBURN. W.C. MCMILLAN. 
R. W. GILLETT. W.H. ELLIOTT, F. J. HECKER. 
C. L. FREER. H. B. LEDYARD. GEO. H. RUSSEL. 
H. M. CAMPBELL. H. MCMILLAN. R. S. MASON. 
HENRY RUSSEL. M.S. SMITH. PETER WHITE. 


Commercial and Savings Departments. 


R. A. ALGER. 





ea 
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4 xvii Canada. 


q Merchants’ Bank of Canada. 


Capital, Paid Up - - $6,000,000. Reserve Fund - - - - - $2,600,000. 


HEAD OFFICE, - - - - »- MONTREAL. 
BOARD OF DIRECTORS. 
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: ANDREW ALLAN, Esq., President. HECTOR MACKENZIE, Esq., Vice-President. 

JONATHAN Hopason, Esq. JOHN CASSILS, Esq. H. MONTAGU ALLAN. Esq. J. P. Dawes, Esq. iM 
: ROBERT MACKAY, Esq. THos. LONG, Esq. C. R. HOSMER, ESQ. BH: 
GEORGE HAGUE, General Manager. THOS. FYSHE, Joint General Manager. Bi): 






a 


E. F. HEBDEN, Superintendent of Branches. 














BRANCHES IN ONTARIO AND QUEBEC, 





’ Alvinston 






















Lansdowne, Mildmay, Owen Sound, Shawville,Q. Toronto, 
' Belleville, Sub-Agency Sub-Agency Parkdale, Sherbrooke, Q. Walkerton, 
Berlin, to Ganonoque, to Walkerton, Perth, Stratford, Windsor, 
, Leamington, Mitchell, Prescott, St. John’s, Q. Watford. 
Chatham, London, Napanee, Preston, Ont. St. Jerome, Q. 
Chesley, Montreal, Oakville, uebec, St. Thomas, 
lt, do 220U0St. Ottawa, enfrew, Tillbury, 






Catharine St., 


BRANCHES IN MANITOBA AND THE NORTHWEST. 
Winnipeg. Brandon. Neepawa. Portage la Prairie. Souris. Edmonton, Alta. Medicine Hat, Assa. 




























AGENCY IN NEW YORK, 
63 and 65 Wall St., T. E. MERRETT, Acting Agent. 
Bankers in Great_Britain.—London, Glasgow, Edinburgh and other points. The Clydesdale Bank 
(Limited). Live l—The Bank of Liverpool (Limited). : 
Bankers in Dnited States.—New York—American Exchange National Bank. Boston—Merchants 
_ National Bank. Chicago—Northern Trust Co. St. Paul, Minn.—First National Bank. DOetroit—First 
—" Bank. Buffalo—Bank of Buffalo. San Francisco—Anglo-Californian Bank, and Bank of British 
umbia. 
Nova Scotia and New Brunswick.—Bank of Nova Scotia and Merchants’ Bank of Halifax. 
British Columbia.—Bank of British Columbia. 


A General Banking Business Transacted. 
LETTERS OF CREDIT ISSUED, AVAILABLE IN CHINA, JAPAN, AND OTHER FOREIGN COUNTRIES. 


The Head Office: Toronto. 
e Paid-up Capital, - - $6,000,000. 
Canadian mee. = sueeneee. 



























Bank Hon. GEO. A. COX, ROBT. KILGOUR, ““8 
President. Vice-President. 
W. B. HAMILTON. M. LEGGAT. JAS. CRATHERN. 
of JOHN HOSKIN, Q.C., LL.D. J. W. FLAVELLE. 
B. E. WALKER, J. H. PLUMMER, 


= > == ee ee ae On ee ne Sea 


= 


Com merce Generall Manager. Asst. Generall Manager. 
° A. H. IRELAND, Inspector. M. Morris, Asst. Inspector. 


Branches in Canada: 


moo = oa 
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‘ Ontario: (| Chatham: | London | St. Catharines | Toronto uebec: ( 
A |Collingwood (Orangeville (Sarnia Toronto Junct’n Montreal. British i 
Barrie | Dundas | Ottawa | Sault Ste. Marie Walkerton — Columbia: ad 

- Belleville | Dunnville | Paris | Seaforth Walkerville Manitoba: Atlin Hh 

. Berlin | Galt | Parkhill | Simcoe Waterloo Winnipeg. Cranbrook i 

- Blenheim | Goderich Peterboro | Stratford Windsor — Fernie i 
Brantford | Guelp | Port Perry | Strathroy Woodstock | Yukon Dist, Greenwood att 

| Cayuga | Hamilton | | Dawson Vancouver Hy 

it 


In the United States: 
NEW YORK: ALEX. LAIRD AND WM. GRAY, AGENTS. NEW ORLEANS. 
SKAGWAY, ALASKA. 


Commercial Credits issued for use in Europe, the East and West Indies, China, Japan and South 
America. Sterling and American Exchange bought and sold. Collections made on the most favorable 
terms. Travelers’ Letters of Credit issued for use in all parts of the world. 


BANKERS AND CORRESPONDENTS. 

GREAT BRITAIN—Bank of Scotland; INDIA, CHINA AND JAPAN—Chartered Bank of India, Australia 
and China; GERMANY—Deutsche Bank; AUSTRALIA AND NEW ZEALAND—Union Bank of Australia; 
FRANCE—Credit Lyonnais, Paris; Lazard Freres & Cie, Paris; BELGiIuM—J. Matthieu & Fils, Brussels; 
HOLLAND—Disconto Maatschappij, Rotterdam; NEw YorK—American Exchange National Bank; CuHI- 
cCAGO—North-Western National Bank; SAN FRANCISCO—Bank of British Columbia: BrirrisH CoLUMBIA— 
Bank of British Columbia; BERMUDA—Bank of Bermuda, Hamilton; JAMAICA—Bank of Nova Scotia, 
Kingston; Colonial Bank and branches. 
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Canada. 





BANK OF NOVA SCOTIA. 


(INCORPORATED 1832.) 


Capital, $1,500,000... - Reserve Fund, $1,725,000 


DIRECTORS: 
JOHN DOULL, PRESIDENT. JOHN Y. PAYZANT, VickE-PRESIDENT. 
JAIRUS HART, R. B. SEETON, CHARLES ARCHIBALD. 


Head Office . . . . . #£=4#Halifax, N.S. 
H. C. McLEOD, GENERAL MANAGER D. WATERS, INSPECTOR. 


BRANCHES: 
In Nova Scotia.—aMHERST. ANNAPOLIS, BRIDGETOWN, DIGBY, KENTVILLE, LIVER- 
POOL, NEW GLASGOW, NORTH SYDNEY, OXFORD, PICTOU, STELLARTON, WESTVILLE 
(Sub. to Stellarton), YARMOUTH. 


In New Brunswick.—caAMPBELLTON, CHATHAM, FREDERICTON, MONCTON, NEW- 
nna ST. ANDREWS (Sub. to St. Stephen), ST. JOHN, ST. STEPHEN, SUSSEX, WOOD. 


In Prince Edward Island.—cHARLOTTETOWN, SUMMERSIDE. 
In Ontario.—TORONTO. 

In Quebec.—MONTREAL, PASPEBIAC. 

In Manitoba.—winniIPEa. 

In Newfoundland.—st. JOHN’s, HARBOR GRACE. 


In United States.—posTon, Mass., W. E. Stavert, Mer. 
CA LAIS, Maine, H.S8. Pethick, Actg. Mgr. 
CHICAGO, IIL, Alex. Robertson, Mer. eand W. H. Davies, Asst. Mgr. 


In West Indies.—KINGSTON, Jamaica. 
CORRESPONDENTS. 


Dominion of Canada.—Canadian Bank of Commerce and Branches; Bank of British Columbia. 
Great Britain.—London: Royal Bank of Scotland. Scotland: Royal Bank of Scotland and Branches. 
St. Pierre.—Miquelon: La Banque des Iles St. Pierre et Miquelon. 


United States.—New York: Bank of New York N. B.A. Boston: Merchants’ National Bank. San 
ncisco: Bank of British Columbia. 


The Merchants Bank of Halifax. 


CAPITAL AUTHORIZED, $2,000,000. 
Capital Paid-up, $1,500,000. Reserve Fund, $1,250,000. 








BOARD OF DIRECTORS. 
THOMAS E. KENNY, PRESIDENT. THOMAS RITCHIE, ViIcE-PRESIDENT. 
M. DWYER. H.G. BAULD. WILEY SMITH. Hon. H. H. FULLER, M.L.C. Hon. DAVID MACKEEN. 


HEAD OFFICE, HALIFAX, NOVA SCOTIA. 


D. H. DUNCAN, General Manager. - - - E. L. PEASE, Joint General Manager. 
MONTREAL (Chief Office), A. E. BROCK, Manager, 
Gity Branches, Oor. Notre Dame & Seigneur Streets. Westmount—Greene Avenue. 
BRANCHES. 


In Nova Scotia.—Antigonish; Bridgewater; Guysborough; Halifax; Londonderry; Lunenburg; 
Maitland, Hants Co.; Pictou; Port Hawkesbury, C. B.; Shubenacadie, Sydney, C. B.; Truro; 
Weymouth. 

In New Brunswick.—Bathurst; Dorchester; Fredericton; Kingston, Kent Co.; Moncton; New- 
castle, Sackville Woodstock. 

In Prince Edward Island.—Charlottetown;: Summerside. 

In Newfoundland.—*t. Johns. 

In British Columbia.—Grand Forks; Vancouver; Victoria; Rossland; Nelson; Nanaimo; Vancou- 
ver_East; Ymir; Atlin; Bennett. 

In Cuba,.—Havana. 

BANKERS AND CORRESPONDENTS. 


New York—The Chase National Bank. toston—National Hide and Leather Bank. Buffalo—The 
City Bank. Chicago—America National Bank. San Francisco—First National Bank. China 
and Japan—Hong Kong and Shanghai Banking Corporation. Ontario and @Quebec—Merchants’ 


Bank of Canada. London, Kngland— Bank of Scotland. Paris, France — Credit Lyonnais. 
Hamilton, Bermuda—Bank of Bermuda. 


COLLECTIONS PROMPTLY ATTENDED TO AND REMITTED FOR ON LOWEST TERMS. 
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The Bank of British North America. 


ESTABLISHED IN 1836, 
INCORPORATED BY ROYAL CHARTER IN 1840. 


PAID-UP CAPITAL, - - - ~ £1,000,000 STERLING. 
RESERVE FUND, - - “ - - £285,000 STERLING. 


LONDON OFFICE, 3 CLEMENTS LANE, LOMBARD ST., E, C. 


COURT OF DIRECTORS. 
GASPARD FARRER, Esa. HENRY J. B. KENDALL, Esq. 
RICHARD H. GLYN, ee FREDERICK LUBBOCK, Esq. 
EDW. ARTHUR HOAR Esq. J. J. KINGSFORD, Esq: 
GE a DUNBAR WHATMAN _ 
SECRETARY, A. G. WALLIS, 
BANKERS, THE BANK OF ENGLAND: Messrs, GLYN. MILLS, CURRIE & CO. 
AGENCIES IN THE UNITED STATES. 
New York. San Francisco. 
52 Wall Street. 120 Sansome Street. 
W. LAWSON AND J. C. WELSH, Agents. H. M. J. MCMICHAEL AND J. R. AMBROSE, Agents 


BRANCHES IN CANADA, 
Province of Nova Scotia. | 


JOHN H. ag Esq. 
J. J. CATER, 
HENRY R. TARRER, Esq. 


Province of Ontario. Province of Manitoba, 


LONDON, | | WINNIPEG, 
PAnEwORD, | MANO OR. BRANDON. 

AMILTON, | 
TORONTO, Province of New Brunswick. | Province of British Columbia. 
MIDLAND, | | VICTORIA, 
KINGSTON, ST. JO ; | VANCOUVER, 
OTTAWA. | FREDERICTON. | ROSSLAND, 


ASHCROFT, 
Province of Ouebec. 
Q | Yukon District. a —_— 
MONTREAL, | | 
QUEBEC. DAWSON CITY. 


General Manager, H. STIKEMAN. 


ees (Sub-Agency). 
nn JAMES ELMSLY. 





Commercial Credits issued for use in Europe, China, Japan, East and West Indies ; the Brazils, 
River Plate, Australia, etc. 
Circular Notes issued in pounds Sterling, available in all parts of the world. 


'|MPERIAL RANK OF (CANADA. 


Capital authorized, $2,000,000. Capital paid up, $2,000,000. Rest, $1,200,000. 


DIRECTORS. 
H. S. HOWLAND, PRESIDENT. T. R. MERRITT, ViIcE-PRESIDENT. 


WM. RAMSAY. HUGH RYAN. ROBERT JAFFRAY. T. SUTHERLAND STAYNER. E. ROGERS. 


HEAD OFFICE, TORONTO. 
D. R. WILKIE, Genera MANAGER, E. HAY, Inspector. 


SRANCHES IN ONTARIO.—ESSEX, FERGUS, GALT, HAMILTON, INGERSOLL, LISTOWELL, NIAGARA FALLS, PORT 
OLBORNE, ST. CATHARINES, SAULT STE. MARIE, ST. THOMAS, ‘WELLAND, WOODSTOCK, RAT PORTAGE. 


HEAD OFFICE, COR. WELLINGTON STREET AND LEADER LANE. 
TORONTO. BRANCH “* 66 YONGE AND — STREETS. 
66 ‘ LO R 66 
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BRANCH IN QUEBEC.—MONTREAL. 


BRANCHES IN NORTHWEST.—WINNIPEG, Man.; BRANDON, Man.; PortTaGe La PRAIRIE, Man.; CauGary, Alta.: 
RINCE ALBERT, SASK. ; EDMONTON, Alta ; EDMONTON SOUTH, ‘Alta. 


7... IN BRITISH COLUMBIA.—VANCOUVER, REVELSTOKE, NELSON. 


AGENTS AND CORRESPONDENTS. 


CANADA—Bank of Montreal and Branches. CHICAGO—First National Bank. 
GREAT BRITAIN—Lloyds Bank (Limited). DETROIT—Detroit National Bank. 

Manchester & Liverpool District Banking DvuLUTH—First National Bank. 

Co. (Limited). PHILADELPHIA—Farmers’ & Mechanics’ National Bank. 

FRANCE—Credit Lyonnais. St. Paut—Second National Bank. 
UNITED STATES—NEwW YorK—Bank of Montreal. MINNEAPOLIS—North-Western National Bank. 

BuFFaALO—Bank of Buffalo. SAN FRANCISCO.—Wells Fargo & Co’s Bank. 
Boston—Nat. Bank of the Commonwealth. PORTLAND, OREGON. 





8AVINGS BANK DEPARTMENT.—Interest allowed at Current Rates. 
COLLECTIONS made and accounted for on day of payment. 
MUNICIPAL and other DEBENTURES Bought and Sold. 


Dealers in Sterling Exchange. 
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THE CHICAGO NATIONAL BANK, 


Dearborn & Monroe Streets, CHICAGO. 











CAPITAL, $500,000. SURPLUS, $500,000. 






DIRECTORS: WILLIAM BEST, MAURICE ROSENFELD, 
F.M. BLOUNT, ANDREW McNALLY, J. R. WALSH, C. K. G. BILLINGS, 
JOHN M. SMYTH. 

We solicit accounts of Banks and Bankers, and invite 
correspondence or a personal interview with a view to 


business relations. 


J. R. WALSH, President. F. M. BLOUNT, Cashier. 
T. M. JACKSON, Asst. Cashier. 








THE FIRST NATIONAL BANK, 
DENVER, COLORADO. 


DEPOSITS, $13,000,000. CAPITAL AND SURPLUS, $1,068,000. 








D. H. Mcffat, President. W. 5S. Cheesman, Vice-President. 
G. E. Ross-Lewin, Cashier. Thomas Keely, Assistant Cashier. 
W. C. Thomas, Second Asst. Cashier. 





COLLECTIONS PROMPTLY ATTENDED 10. CORRESPONDENCE SOLICITED. 


THE BANKERS NATIONAL BANK, 


OPENED FoR BUSINESS, CJFLRICAGO. AUGUST 11, 1892. 








WME eaeania. -- - - < $S1l,000,000.00. 
EDWARD 8. LACEY, President, JOHN C. CRAFT, Cashier, 
Ez-Comptrotller of the Currency. Late Acting. Asst. Treasurer U. S., Chicage. 
; J.C. McCNAUGHTON, Asst. Cashier, 
GEO. S. LORD, 2d Vice-President. Late State Bank Examiner for Nebraska. 


FRANK P. JUDSON, Asst. Cashier. 


WE SOLICIT YOOR BUSINESS. 
The Accounts of Banks, Corporations, Firms and Individuals received upon the most favorable 
terms consistent with safe and conservative banking. 
CORRESPONDENCE solicited with those contemplating a change or division of their Chicago 
accounts. 


DEPOSITS--Dec. 15, '96, $3,670,793.22: Dec. |, ’98, $6,869,432.07. 








1 ADVERTISEMENTS. 


BANK OF MONTREAL. 


(ESTABLISHED 1818.) 


Capital Paid in, $12,000,000, Gold. 
Surplus, $6,000,000, Gold. 


Right Hon. LORD STRATHCONA AND MOUNT ROYAL, President. 
E. 8S. CLOUSTON, Gen’l Manager. 



































New York Office, Nos. 59 & 61 WALL STREET. 
R. Y. HEspEN and J. M. Greata, Agents, 





Buy and sell Sterling and Continental Exchange and Cable Trans- 
fers; grant Commercial and Travellers’ Credits available in any part 
otf the world; issue Drafts on, and make collections in, Chicago and 





throughout the Dominion of Canada. 





London Office, No. 22 ABCHURCH LANE, 
ALEX. LANG, MANAGER. 








HAMILTON 
BANK 


op sew vors cry TTFE ASSURANCE SOCIETY 


Capital, - - - - $200,000.00 
Surplus and Profits, - 81,748.00 EDWARD W. SCOTT, President. 


PROVIDENT SAVINGS 


OF NEW YORK. 








EDWIN S. SCHENCK, - - - - - President Issues the most desirable forms of 


FREDERICK B, SCHENCK, - - Vice-President i 
ee Cashier POLICIES i 
7 _ Adapted to the practical needs of all i 

| Assurers. i} 


CLEARING-HOUSE AGENT : 
MERCANTILE NATIONAL BANK 


OF THE CITY OF NEW YORK | Home Office—346 Broadway. 


























ADVERTISEMENTS. 2 


Adrian H. Muller & Son, 


AUCTIONEERS, 


No. 24 Pine Street, NEHW YORK. 


STOCKS AND BONDS AT AUCTION. 


The undersigned hold regular AUCTION SALES of all classes , 


STOCKS AND BONDS every Wednesday. 


THE BUSINESS OF BANKS, BANKERS, INVESTORS AND DEALERS IN SECURITIES 
GENERALLY, RECEIVES PROMPT AND CAREFUL ATTENTION. 

















REAL ESTATE at PUBLIC and PRIVATE SALE. 


PROMPT RETURNS ON ALL BUSINESS ENTRUSTED TO US. 





WM. F. REDMOND. LOUIS MESIER. 





LEADING CLEARING-HOUSE BANKS IN NEW YORK. 


HE FOLLOWING Institutions are especially Equipped for Handling Out-of-town Business. For 
names of officers, amount of capital and surplus, and other information of interest to Correspond- 
ents and Dealers, see their advertisements in THE BANKERS’ MAGAZINE: 


Central National Bank, Hanover National Bank, National Park Bank, 
320 Broadway. 11 Nassau. 216 Broadway. 

Chase National Bank, Mercantile National Bank, National Union Bank, 
83 Cedar. 191 Broadway. az Nassau. 

Chemical National Bank Nat. Bank of the Republic, Seaboard National Bank, 
270 Broadway. 2 Wall. 18 Broadway. 

Fourth National Bank, National City Bank, Western National Bank, 
14 Nassau. 52 Wall. Cor. Pine and Nassau. 





The following Trust CoMPANIES are Legal Depositories for Court and Trust Funds and accept 
General Deposits. Interest paid on balances subject to cheque through the New York Clearing- 
House. For further particulars see their advertisements herein. 


Manhattan Trust Company, N. Y. Life Ins. & Trust Co., Union Trust Company, 
10 Wall. 52 Wall. 80 Broadway. 
United States Trust Co., 
47 Wall. 


The principal Private BANKERS and Stock Exchange firms, dealers in Foreign Exchange, etc., 
and dealers in Municipal and other Securities are advertised in THz BANKERS’ MAGAZINE. Refer 
to their advertisements for further particulars. 
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x SPECIAL LIST 
BANKS AND BANKERS. 


Conveniently arranged for ready reference; carefully revised and corrected each month. 


— SHOWING — 


1, Name and Location. 2. Officers of Banks, and co-partners of Banking Firms, 
3. Capital, Surplus, and Undivided Profits. 
4, The special facilities afforded to Correspondents, Depositors. and others, 
5. Names of New York and other Correspondents, 





Terms are printed at the end of this list. 





ALABAMA. 
Capital, 
Surplus & NewYork Correspondents. 
Place. Bank, Officers. Und. Profits. Other Correspondents. 
Gini coaieic ee 98000 CHa Nachon gauss 
mzi Godden........ a nauth, Nacho eo 
Birmingham Jefferson Co. Sav. Bank... Eageno F. Enslen.....- C 50,000 First Nat.. Chicago. 
aaah aarti A.C uaa, ae ney Nat., New Orleans. 


Chartered and established 1385. .—" attenticn given to Phe men and returns made 
with the utmost promptness. 


. 8. H 4 coe -—P 100.000 American Ex. and Western 
Eutauia.......EUfaula National Bank....} B. Young... C 25,000 ~ National Banks. 

E. Y. Dent........... A.C 12,843 Merchants’ Nat.,Savannah. 
ee facilities for making collections in Alabama and ‘Georgia. Your favors respectfully 
solicite 

tai aaa lintel et 52, 000 eer National Bank and 

Huntsville....RiSON & Co., W. R.......... ; NEN RNIN Ce 30,000 ank of America 


Collections | will receive prompt attention and be remitted for p.. day of pepenent Estab- 
she 
100,000 Hanover National Bank. 


Montgomery . Morris & Co., Josiah... ne vista vecccesesseceee--. 900,000 Louisiana Nat., New Orleans. 
Transact the business of an incorporated bank. Special attention given to the collection of 
cash items and time paper 











’ J. H. Fitts...........00- P 50,000 Chase National Bank. 
Tuskaloosa...Fitts & Go., J. H Sik Bio oer vil nneegconimnanmnconmnessosemnens 
Established in 1865. Special attention given to collections and returns made with the utmost 
promptness. 
ARIZONA. 
Hugo Richards.... .-... P 50,000 — & Co. 
Prescott ...... Bank of Arizona............. } Ed 'W. Wells.......- eee k of Cal., San Fran. 
(Incorporated, 1877.) M. B. Hazeltine........ C 15,000 First and Union N at., Chicago. 


Oldest bank in pnt All sorts of collections at fair prices, with quick retarns. ‘Deposits, 
half a million. We serve others—we want to serve YOU. 


ARKANSAS. 
Ss. Sots ih aceniniarideivn y= T3e 0Ob heme ap ey 4 Bank. ™ 
- Bie BEOIEER 6 wnscccces Ver 25 ontinental Nat., St. Lou 
Helena.......- First National Bank ........ 4A: teyers ....-----. Ve a Cees, Scene, 
T. H. Faulkner..... I, citi. aliinal aia he aries ciel 


Items on all Arkansas points a specialty. We remit promptly and at lowest rate of exchange. 





CALIFORNIA. 
by om mac cient 3 < 100,000 pe AaT Ca nk. 
DE DacsescVer iii enessec 10., Chicago. 
Eureka........ Bank of Eur eka Oe C 45,638 Anglo-Cal., San Fran. and 
a 3 «Sa a aw London. 
Transacts @ general banking business. Collections promptly attended to. Rates reasonable. 
Correspondence invited. Enquiries cheerfully answered. 
O. J. Woodward.........P 100,000 First National Bank. 
Fresno........ First National Bank........ rr. C. White.......... VP 135,000 Bankers Nat., Chicago. 
E. A. W | See 25, 347 Bank of Cal., San Fran. 


ron 
Prompt attention paid to collections. Yor further OO see their Card on another page 
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SPECIAL LIST. 4 
CALIFORNIA 











(Continued). 








Capital, 
Surplus & New York Correspondents, 
Place. Bank. Officers. Und. Profits. Other Correspondents, 
J.M. Elliott ..... i aiaeall P 400,000 First National Bank and 
' ih G, Kercsiiot.. haaaih ae” 279,859 Bsa > & _ 
5 . Ce ey en. eenne erchants’ Nat., icago. 
Los Angeles. .Fifst National Bank........ \W.T.S. Hammond..A.C  .......- Continental Nat.’ St. Louis. 
POChsaGeeneneeteeeneeeoNee  eensence —, P. & Am. and First 
a ea ee ea eee _ San Fran. 
Largest National bank in Southern California. Superior facilities io making Pacific Coast 
collections. 
cs Tnamneets a P 600,000 Fourth National Bank. 
y State Loan & Trust Go... i - Howell....-.. ae . macau Merch. L. & Tr. Co., Chicago, 
(Chartered, 1889.) TS C 42,500 Crocker Woolworth Nat., 


—baneineimnbbenaseos seeeentae San Francisco, 
Banking in all its branches. Collections made on all points. Correspondence solicited. 





Fj ' i ti | B k %y 3 ‘ocmi~aa 35 3 ty oo eee N tal Nate Coa 
Ditmhinnetis - ontinental Na icago. 
Pasadena......FIFSt RaUONal Bank........ Ernest H.May.......-...C 13,865 Crocker-Woolworth Nat, 
Bho TENET concccccces BsG sanaoee San Francisco, 
een given prompt attention. Accounts solicited and a general banking business trans. 
Philip B. Fraser.....-... P 300,000 National Bank Republic. 
Steckton...... Farmers’ & Merch. Bank. }D. S. Rosenbaum....V.-P 60,000 London,P.& Am., Nevada Nat. 
(Chartered, 1 Chas. H. Keagle........C 74,000 ano Crocker-W. Nat., San F, 
Collections a a a... Enquiries cheerfully answered. This bank has a Safe Deposit 
department. 
COLORADO. 
i ccssesoeens I 60,000 Kountze Brothers. 
Central city..Rocky Mountain Nat’! Bank $3 G. Shuck......-...-.. C 20,000 First Nat., Chicago. 
E. W. Davis....---- C. 5,000 First & Colo. Nat., Denver. 
Special attention P y+ to collections ond information to mining men. 
Deposits, $402,000.00 
Se ae P 500,000 Fourth National Bank. 
Denver........FifSt National Bank a W.S. Cheesman..... V.-P 100,000 Commercial Nat., —— 
. E. Ross-Lewin....... SE panccontectatsuness _ 
For further particulars see the bank’s advertisement on another page. 
5 P 30,000 Chemical National Bank. 
Lovelana .....Bank af Loveland... ae C. V. Benson..........-. C 5,000 Colorado Nat. Bank, 
ee eieiaee _ emeetais 
Collections have a and careful attention by an officer of the bank. en cheerfully 
answered. 
CONNECTICUT. 
. 8 ee P 100,000 Merchants’ Ex. Nat. Bank. 
Waterbury...Fourth National Bank...... 2B: Ti cnnnneessnnd C 50,000 Mechanics’ National Bank, 
Wo Be METER. coccces A. C. 5,000 Philadelphia. 


Daily remittances to banks a specialty. 


DELAWARE. 
S. Capell ....P 200,010 Chase National Bank. 
Wilmington..Nat. Bank of Wilmington jc = M. Sheward.......... C 150,000 Philadelphia Nat. Phila, 
SS cnnan0E oc ceeccteeun: —_ puliare. nmemmnounmeammameanamenmennd 


Special attention pre to collections and correspondence. Collections promptly remitted for 
on day of payment 


GEORGIA. 
PO, COOP. ..cccccccece P 100,000 Nat. Park, Mercantile Nat. 
Albany........ Commercial Bank of Albany? + .M.Ticknor.........--C 10,000 National Bank of Savannah, 
iieniiiieinneeaiein — iiuninnts favannah. 
With ample facilities we are able to handle promptly all business sent us, 
. = ee P 150,000 Fourth National Bank. 
atianta........Atlanta National Bank..... ‘c. i, Currier... ‘Rea 
énanseneanasersneoenenanets 290, peace esedsenswneenenenes Seeesueetl 
Jacob Phinizy.......... P 200,000 American Ex. Nat. and Natl. 
Augusta.......660rgia Railroad Bank... H. H. Hickman.....V..P 47,157. —- Union Banks. 
nny cancedce 6560¢60060808e0000 Cesenussoeeooets 


Capital paid up. Careful attention to all business entrusted tous. Special care given to invest- 
ments. Correspomdience a 





SS. Am meg nema st 7 ry ‘000 sag Chica Bank. 
S. ss eee ‘irst Nat tcago. 
Macon ......-. Exchange Bank of Macon): A aenataanant ilamaaeee Southern, Sa 
tdci, eitmegios Gudnwikiee  dineihdeebiatiaeais aici 


Special attention paid to, and unusual facilities for making, collections on all points in Georgia, 
Fiorida and Alabama. 
20,000 American Exchange Nat. 


jean aw Ff ff  . .}.} wwweccccccceccccccccceceoec== 
° Plant Ss Son, [. C evececessese Chas. D. Hurt...........C 135,000 Merchants’ Nat., Savannah. 
A general banking business transacted. Special attention giyen to collections. 
ons ) B. A. Denmark......... P 600,000 National City and Imp. and 
Savannah... Gitizens’ Bank.......... we Mt Ec ccdannui V.-P 83,680 Traders’ Nat. Banks. 
DL PE ccccgl teen cee edcenssabeus eteesnsbatenemmncesss 





Unusual facilities for making collections and Ren da remittance at lowest rates, op all bank- 
ing points in Alabama, Georgia, South Carolina and Tennessee. Send us your business. 
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ILLINOIS. 
Capital, 
Surplus & NewYork Correspondents, 
Place. Bank. Officers. Und. Profits. Other Correspondents. 
. an P 1,000,000 Chase National Bank. 
Chicago.......Bankers National Bank..... } ceo. S. Lord...... 24V.-P ° 80,500 .... 
ame: ©, CRREB. <cccesceces C 54°0U0 satin - 
See bank’s card on another page. 
F. R. Chandler.......... P 201,000 Chemical National and J. P. 
9 Chandler Mortgage Co..... ) Heniy '. Chace — eee Morgan & Co. 
red’k M. Reynelaa. iF sbnecene Globe Nat., Boston. 


Exclusively first mortgages on Chicago real estate. Investments for savings banks, trustees, 
executors and individuals. Thirty years’ experience. 


+ 7 ee 500,000 Western, Merchants’, Chemi- 

, , And’w McNally.....V. Pp 500,000 cal, Hanover and’ Phenix 
Chicago National Bank F. M. Blount............ C 117,000 Nat. Banks. 

ate TS acc .«eliy i ssccesce Shoe & Leather Nat., Boston. 

ELIE AI EE ee ne Farmers’ & Mech. Nat., PAtla. 


This bank Solicits accounts of banks and other corporations, and will give careful attention 
to any business it may undertake. See card on another page. 


ames H. Eckels .....-. P 1,000,000 Hanover National peak and 
2 Commercial Nat’! Bank... 30s. T. Talbert... ....-.- C 1,000,000 Bank of N. Y. 
Letters of credit available in all parts of the world. General foreign exchange tint trans 
acted. For further particulars see card on another page. 


{Saml. M. Nickerson. ...P 3,000,000 Fourth Nat.and Nat. City. 
iE as. B. Forgan...... V.-P 2, 00 0, 000 2a and Com’! Nat., Boston. 
é 


i de PE cencneencacnnillll 0,000 First Nat., Phila. 


» First National Bank........ 


Hoge 
Be Be BO iccccad — cccccces ccncecocesse coecescoceocsoesnene e- 
For further particulars see Card on another page in this issue of the MAGAZINE. 
204 Dearborn,Chicago... 1,000,000 National Bank of Commerce. 
Harris & Co, N. W. Bankers } 6 


PP Ds Pi tnccseses eeeennee First National, Chicago. 
1 Nassau, BE Wes censoecs Second N ational, Boston. 


Bonds of Street Railroad, Gas and Electric Light Companies, also City, County, Town and 
School Bonds bought and sold. 


4 . John A. Lynch.........P 1,000,000 National Park Bank. 
« Nat’! Bank Republic aes Ww. T. Fenton-...V.P&C 1 10,000 Nat. Bank Republic, Boston. 
5,00 





Oe eee ee ee eee eee 


See card on another page, 


’ Levi B. Doud........... P 1,000,000 National City Bank. 
: Nat | Live stock Bank..... Geo. T. Williams....V.-P 750,000 N.Bk Redemption, Boston. 
Union Stock Y Roswell Z. Herrick. ..C 267,000 4th Street Nat., Phila. 
Be Be BGR. ccccces i” §«6eedeeee: §«eenend ebeeenenden . 


We respectfully solicit accounts from banks und bankers, and offer to our patrons every accom- 
modation consistent with conservative banking. 





INDIANA. 


Indianapolis..Fletcher National Bank. Charles Latham......... C 50,000 First Nat., Chicago. 
(Successor to Fletcher’s Bank.) (S. A. Morrison....... A.C 20,000 Nat. LaFay ette, Cincin. 


ney in 1839. Collections given most careful attention, with best facilities in our 
ocality. 


sci ee P 500,000 Bank of America, 


KANSAS. 


. F. M. Strong...........P 125,000 Fourth National Bank. 
ArkansasCityHOMe National Bank.......} Howard Ca C Nat. Bank Com., Kans. City. 
W. E. Wilcox........ A.C 5, 000 Merch.-Laclede N at., St. L. 


The largest bank in the county. Prompt attention to all collections. Special facilities for all 
Oklahoma and Ind. Ter. points. 


LOUISIANA. 


Mew Orleans..9tate National Bank —en C. H. Culbertson, hear oe 60,000 _ _—swi tional City, Hanover’ and 
Hillyer Rolston..... A.C 36,000 Seaboard National Banks, 


Special attention to collections and correspondence, Reserve agency for country banks, 


shreveport... Merchants 4 Farmers’ Bk. >. 5. Trezevant. ++ Ve P 40,000 Boatmen’s, St. L 
hartered, 1892 C. S. Bauman........ ° eae Hibernia Nat., N. Orleans. 


Bhs attention onl to collections in Louisiana. We are in direct communication with all 
points in the State. It will pay you to send us your business. 


fom: H. O’Connor...... P 300,000 Bank of N. Y. N. B.A., Na. 


+: Leon M. Carter......... P 100,000 Hanover National “a 
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MARYLAND. 
Capital, 
Surplus & New York Correspondents, 
Place. Bank. Officers. Und. Profits. Other Correspondents, 
t Ww os 5 yA eaten gS oon eee .000 —— See, Bank. 
a — OP..coces to ankers National, Chicago. 
Baltimore..... itizens’ National Bank... H. O’Connell........C 206, 000 Nat. Shawmut, Boston. ’ 
RF Holland........ c. gare Central Nat., Phila. 
This bank offers its services i the transaction of all branches of legitimate banking. 
Robert Shriver......... P 100,000 Centraland lst Nat. Banks. 
Cumberlana.First National Bank........}5 Si cccccsesceed C 100,000 Phila Nat., Phila. 
i ia Raa lil el ta ei 20, 000 First Nat., Balto. 
Transacts a general banking business. Prompt attention given to collections and corre. 
spondence. 
5 Lloyd Lowndes......... P 100,000 Hanover National Bank. 
a Second National Bank..... } Daniel Annan..........- C 200.000 Farm. & Mer. Nat., Balto, 
EEL ANY AL 18,841 Fourth St. Nat., Phila. 


Collections promptly made at satisfactory rates. 


MASSACHUSETTS. 


Walter 8S. Swan.........P 100,000 National Exchange, Boston. 
Oambriage....Charles River Nat. Bank... } Geo. H. Hoimes. 277.77: . ee 
Special attention given to collections and correspondence. Collections promptly remitted 

for on day of payment. 


Thos. D. Covel aimee P 200,000 Chase National Bank. 
Fall River....Wational Union Bank ie ai $5. i eee C 64,000 Second National, Boston. 
Established, 1823. Collections given ‘most careful attention, with best facilities in our locality. 
Si. 7” a... aise . 300 a —_ th }  eeeens a. 
ownsend ......-. ‘ 0 Vational Bank Redemption, 
Teunton......Bristol Go. National Bank) #- 4. Townsend .......c oa ption, 
ee RS business transacted. Prompt attention given to collections. Correspondence 
solicitec 
Cj . , r , { Geo... Ss. a caidaiaiaiiiail s why ae al Bank Republic 
Geo. A. Smith .......... 00C vational Ban epub a 
Worcestor....Gitizens’ National Bank. ...Geo,A; Smith .....-..--¢ 40.000 
Collections given prompt attention. Accounts solicited and a general banking wast 
transacted. 
MICHIGAN. 
Cc aby =. 7 e eocnceetoes _ 200, a Chase ——" w? ar. - 
ran illotson.... 25,000 America at. and For ear- 
Detroit ....... itizens’ Savings Bank...) ¥2"* ¥. Tulotson....¢ a. Ae ee 
Collections solicited. A general banking business transacted. Correspondence invited. 
5: A. get ere P Ney DOU Western wT Bank. . 
m. Keilly..... OC 00 American Tr. & Sav. Bank, 
ad Detroit River Sav. Bank. Geo. R. Beard... ..A.C. 4,000 Chicago. 


Speciai attention given and quick returns made on all collections. Correspondence invited. 


S orge H eae.. =" rae ane Lincoln Nat. and ee ee r, 
AS ee V.- 50,000 Amer. Tr. & Sav. and Mer. L. 
af tate Savings Bank. ietiie ats i ewsncdaaded C 62,000 & Tr. Co., Chicago. 
iceneenees Ciesede Third National Bank, Boston. 
For further particulars see their card on another _— 
Chas. Collins........ 150,000 J. P. Morgan & Co. 
« Wayne Go. Savings Bank. {Alfred K Kiefer Sec.é7r 619,000 First National, Chicago. 


Strictly a Bank for Savings and Trust Funds. 


. J.M. Barnett............P 800,000 Nationai Park Bank. 
@rand Rapids.Old National Bank.......... } i. J. Hollister.......... C 160,000 First Nat., Chicago. 
H. Hollister...... A.C 52 000 ENE CES UeNEe ee 
For further particulars see the bank’s card in this issue ‘of the MAGAZINE. 
Edwin J. Phelps........P 150,000 National Park Bank. 
Kalamazoo...kalamazoo National Banks. J. Bigelow... VP 50,000 First Nat., Chicago. 
(Chartered, 1 E. P. Sumption......... C 14, 000 Detroit Nat., Detroit. 


Special attention ~ ae to collections. A general banking business transacted. 


MINNESOTA. 
Bis Bee PENOUR... ccccesces P 500,000 National Bank Republic. 
Duluth........American Exchange Bank... SFames c Hunter.......C 100,000 Bank of Montreal, Chicagoan 
W. G. Hegarat....... A.C 37, 000 London. 


Special attention given to the collections and accounts of banks, bankers, merchants, mant- 
facturers, corporations, firms and individuals. 


Clinton Morrison....... P Mutual National City Ban 
Minneapolis..FarmersaMechs. Savgs. Bk ) Thos. 1 Lowry....,----V.-P 300,000 First National B — Chicago. 
t. H. Moulton,....8.& 77 DD - acueetedustaceussibeneoniaenseacer 
Deposits, $6,300,000. 
De Mic Bcc ecccences P 1,000,000 Merchants’ National Bank. 
. Nat. Bank of Commerce... ciias. J. Martin.....V.-P 150,000 North-Western Nat. Bank, 
0  Gietenen Chicago. 
ames W.Raymond.. .P 1,250,000 Chase National Bank. 
« Northwestern Nat. Bank...) anthony: Kelly ..... V.P °250,000 Second Nat., Boston. 
Gilbert G. Thorne...... C 119,000 First Nat., Chicago. 


For further particulars see card on inside back cover. 


: A. (ne rere a P i, Too noe — of N. ia fm — 

erry Harrison..... V.-P 0 Yommercial and First Na 

* Security Bk. of Minnesota. {E F.Mearkle.....24V.-P 37,741 Chicago. 
Theo. F. Hurley. rescue 7  *seesenee Nat. Exchange, Boston. 


Collections promptly made on all parts of the North-West, and remitted for on day of pay- 
ment. Correspondence solicited. See bank’s card on another page. 
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MINNESOTA (Continued). 


Capital, 
~~ gy & NewYork aah sng 
Place. Bank. Officers. Und. Profits Other Correspondents 
Winnebago David Secor .. .......... P 20,000 ‘Meneve National Bank. 
City..Faribault Count Bank....}s. 5 ewes . 5,000 America a Coane, 
(Organized, 1887. hn E. Rorman....- , . are Mankato Nat., Mankato. 
Responsibility, $100,000. Collections on this city and Huntley, Nashville Center and Delavan 
given prompt attention. We remit same day collection is made. 
MISSISSIPPI. 
Ay ] eee ee . 70,000 ee Park 9 e - 
Pk Sebkeascsace 8 senanieon Commerce, 8S ou 
ereenville....Merchants & Planters’ Bky 227 on. oo 10,000 ‘iiberma and Whitney Nat, 
aiid atiiiati iid etl ian iadimaiiieliai yew eans. 
Correspondence answered and remittances made on day received. If we return any item unpaid 
we give reasons. Prompt service and careful attention to instructions. 
J. 4 Wright............P 100,000 Seaboard National Bank. 
meridian......Meridian National Bank... J.B - McRaven S cssmeanedl C 50, 0.000 Central Nat., Phila. 
Send your collections to the hier idian National Bank. They wilt Teceive the personal care of 
an officer of the bank. 
MISSOURI. 
A F h B k) poiron Hill............P 500,000 Bk. New York N. B. A. 
Ephron Catlin...... ier 363,000 Bank No. Am., Phila. 
St. Louis...... merican Exc alge bal SE. cl ccuncace First Nat., Chicago. 
For further particulars see bank’s card on another eels 
MONTANA. 
C q Ba nk ¢s. E. Atkinson.......... P 75,000 Seaboard National Bank, 
Great Falls...vaSCa06 Dank........... wooed F, P. Atkinson.......... C 25.000 Continental Nat. Bank, 
(Incorporated 1889.) W. We Milie®....<.<<- dieD  stnncsus Chicago. 
The oldest bank in the city. 
If S lbert L. Smith..... y= 250,000 ar N pe re on 
erman Gamé....... Viel ....-.-- erchants’ National, Chicago. 
Helena........Montana National Bank... Thos. C. Kurtz......... C 25,000 Continental Nat., St. Louts. 
Te: ME a | anes wile eens ae dein 
A general banking business transacted. Collections receive promptattention. Correspondence 
invited. 
H . . E. Comeen.. gocvonenns P — ,000 Nat. Bank Ragubte. at. 
5: H. Edwards...... V.-P 25,000 First Nat. Bank, oe 
Kalispen .....Conrad ational Bank sinties W. A. Conrad .......... L—C—/ Paul and San Fra , 
Geo. Phillips......... OEE... «teesgee Sieetieecdemdennéeeenembenin 
A general banking business transacted. Careful attention given to collections. 
A. B. Hammond........ P 150,000 National Park Bank. 
Missoula......FirSt National Bank boston a: G. England...... V.-P 50, 000 Commercial Nat., Chicago. 
John M. Keith.......... Cc 25,000 Merchants’ Nat., "st. Paul. 
Special facilities for aadle prompt collections. Banking ‘in all its branches. Banking oint 
for Corvallis, Victor, Stevensville, Frenchtown, Superior, Thompson, Noxon, Horse Plains, 
Ravalli and Bonner, Montana. 
NEHBRASHA. 
. ee ee P 60,000 Kountze Brothers. 
Auburn.......0arson National Bank.....2%. mBoya..220722277 C 9000 Bankers Nat., Chicago. 
¢R. OC. Boyd,.......... A.C 5,640 First National, Omaha. 
i W. Yates........P 400,000 Imp.& Traders’ Nat., Hanover 
= a seaubniand V.-P 26,500 Nat. and Nat. _— Banks, 
J Lewis S. Reed. ......... C 20,621 Nat. Shawmut Bank, Boston, 
Omaha........ Nebraska National Bank.. W.H.S. Hughes..... i 8 wesecer Commercial Nat., Chicago. 
Vb anedeaidmmdak  dbdiiacaic Contine ntal Nat. and Mechan- 
ices aiken i. eaebieaiic > | mueiineene ics’, St. Louis. 
Special attention given to collections. Returns promptly made at lowest current rates. Cor- 
respondence invited with a view to special arrangements. 
NEW JERSEY. 
. s Thos. U. Harris.......-.. P 100,000 Seaboard National Bank. 
Bridgeton....Bridgeton National Bank.. James W. Trenchand.. .C sy aoe Corn Exchange Nat., Phila. 
nnd pnne bieemee bas 29, (tcntadbsadéiestdtosantataneensenenl 
Collections on Bridgeton and vic a at reasonable rates. Returns promptly made. 
[dan 3. ae P aTe ,000 Merchants’ Nat. Bank. , 
Dan’ ‘| Bacon.... .... V.-P 275,000 Far. & Mechs. Nat., Phila. 
as Cumberland Nat. Bank... Frank M. Riley........ C 50,000 Second Nat., Boston, 


I a a de cial al week emia 
The oldest bank in the city. All business placed in our care will receive prompt and careful 


attention. 
[ Santon 7 ae bicoasecnanil P 50,000 ee ae Bank. . 
Clinton H. Blake... V.-P 50,000 Hac ensac Bank, Hackens. 
Englewooa....Gitizens’ National Bank...: chas. ¥, Park...77).7 C 6599 Paterson Nat., Paterson. 
(Chartered, 1890.) PRR Dep. 362, 000 Nat. Ne wark Bkg. eo cr 


intima: aiid: | keine Second Nat., Jersey C 
Collections solicited. Remittance on day of payment at lowest rates. Send us your ~ — 





s . Edward T. Bell..........P 400,000 Nat. Park, Firstand Imp. and 
Paterson...... First National Bank....... } William G. Scott....- an 425, 000 Traders’ Nat’l Banks. 
Te i 2 - pete saaaeeenamnede 


Depository of the United States and the State of New Jersey. Collections a specialty. 
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Place. 


NEHW JERSEY (Continued). 


Capital, 
Surplus & New York Correspondenis, 


Bank. Officers. Und. Profits. Other Correspondents. 

John W. Griggs........ P 300,000 National Bank Republic. 
...Paterson National Bank... }H. ce. - SE puateneuplesabaiaanes 
(Organized, 1889. Henry C. Knox...C Dep. 1, 700, DE stansbesdensnddiduasiieeudiiuenaié 
Collections on snl and adjacent points remitted for on day of payment at lowest terma. 

ML W. Miller....... P 150,000 National City Bank. 
_..salem Nat’ | Banking Oo... $3 . M. ened —ieamanwall C 100,000 First and Fourth St. National 
satin 44,000 Banks, Phila. 


All business has our best attention. Personal attention given to collections. 
The oldest bank in the city. 


Vi d h ti B k {Se : yen 5 gal — £ 50. gee Imp. & Traders’ and Western 
> ame 8 sous iran V.- y 0 Nat an 
..-ViMeiand Rational Ban --- 1C. H. Anderson... .... C 13,400 Fourth Street Nat., Phila. 


[a DD coy  <ctceacen ebendnanesmeabdeseesdsdenedoneees 
Prompt and careful attention to all ec ollections in Southern New J ersey at minimum expense, 


NEW YWYOoRK. 


E. C. McDongal........ P 500,000 Imp. & Traders’ and Chemical 
Rank of Buffalo Sherman 8S. a V.-.P 500,000 Nationai Banks. 
ee ne John L. Daniels........C 25,000 Merch. L. & Tr. Co., Chicago. 


George M eadway.. an. aapsiws Union Bk.of London, London. 
This bank has superior facilities for making collections in and out of the clty on the most 
liberal] terms, and with careful attention to the best interests of its correspondents. 


Cit H ti B \ wm a Cornwell apes P 300.000 Fourth a thie Bank. 
bs Ss cananes V.-P 158,309 First Nat., C /. 

| y a luna al John E. "lene iadieneteiil -— ¢paenee Fourth St. Nat., Phila 
James G. Berry.....4.C —_—.......- International Tr. — Boston. 


The City National Bank aims to make its Collection Department one of its prominent features, 
and the long experience of its officers has enabled it to build up a large and growing business in 


collections. 
Seymour Dexter....... P 300,000 Chemical Nat. Bank and Nat. 
Second National Bank D.M. Pratt........... J 90,000 Bank of the Republic. 
_ (Chartered, 1863.) M. Y. Smith. A.C 30, ‘000 Continental Nat., Chicago. 
PRT ees . .. anes Fourth St Nat., "Phila. 


Bank collections a <A, for Central, Western and “Southern Tier”’ counties of New York 
and Northern Pennsylvania. 


...First Nat'l Bk. of Rondout $5: Sottnsones "ve coo “Bank Repubties = “8 
C BP, Bee .. cccans OME ALAA AAA AITO 


Capital, Surplus and Undivided Profits, over 530,000 
Collections a specialty. Remittances promptly made. Accounts solicited, and a general bank- 
ing business transacted. 


Long Island Walter E. Frew........ P 100,000 Hanover National Bank and 
City..ueens County Bank... Ww. F. Havemeyer..V.-P 100,000 Nat. Union Bank. 
(Chartered, 1873.) Jas. P. Besemer........ C auntie tiring 


N. Y. City...Bk. of British No. America{3\c 


Collections in the Boroughs of Queens and Brooklyn, and all accessible points throughout 
Long Island receive prompt attention and remittance. 





Principal Correspondents. 


» ka ta son and £1,000,000 Merch. L. & Tr. Co., Chicago. 


a Agts 285,000 Merchants’ Nat., Boston. 
For further particulars see their c hide on another page. 
B k i M { Sei Se, BAO TE BD 3 wccescccecncecdsccoedosesscesseuce 
SR OG BOD CEE —ceteess coccecscecccnccnéccecsconssoosuens 
ak 6 Ontredl.......... ee N.S GREED = cncvndccccesccccecossdcnccoesenseone 
Alexander Laird & Wm. 6,000,000 Bank of Scotland, London. 
Canadian B k of Commerce ' TET Agts 1,000,000 ——— Bank of Commerce, 
iil ELLE LEAL LAA A aE TE 


Toron 
coer andl sell Sterling Exchange, Cable Transfers, etc. Issue Camanenetel and Travellers’ 
Credits avai/able in all parts of the world. 


A Edwin Langdon........P 1,000,000 First Nat., Chicago. 
Central National Bank... 3. S$ Young. --.....-@ "400,000 Nat. Bank Commerce, Boston. 
Lewis S. Lee.. Os, 96, 000 aces es ici cena nk lia aan aaniaie till, 
Transacts a general banking business. Accounts of merchants, banks and corporations re- 
ceived on favorable terms. 








_ W. Cannon.......... DD: <ic05 sce eeuseegseeeenmmmenmines 
7 x's 2 gy —igehaa V.- P 1, 1000.00 O00 sccajenineithceiinlalaiiada itis iitaaiandiiaeintaiiinaan 
ee Be 8  —§._—s Ee eee 
Chase National Bank:...... J.T. Mills, Jr.......; «8 TAT -.-scerveerenseeee ceseerereesseees 
E. J. Stalker........ Ss # # i*sctseis seessasl Rinkiestesisetotinens 
See Card on back cover of this issue. 
Sa T. Woodward...... P 2100 poe Nat. Hide S poate. Boston. 
. M. Donald...... V.-P 100,06 Commercia Vat.. Chicago. 
Hanover National Bank... w Wm, Halls, Jr........... c "309,000 Union Nat., Philadelphia. 
Wm. Logan i tech 7" aaa Fourth Nat., St. Louis. 
| ees Bs BO AS) — ccccccce = ebsesencereccensesnnseeseesesoncee 
See card on another page. 
J.I.Waterbury......... a iii ii al rt 
Manhattan Trust Go........ ) Caries 1 SmithSec.€7r (821,000 .......----ccc-cccceccccecccceeeee 
Wall corner Nassau Streets. Deposits 8,950,000 duttieesmeninedee aoe 
See card on another page. 
i i. ae ewouosne eceseceuseassesecdoospennus 
Mercantile National Bank} er ee a, 270288 ane enennennsantresvennes 
Emil Klein iste insinciobittaiiaiameiil A.C ihe. stinase Chbehneaaaiin ‘eeeeee 
See bank’s card on another page 
. Thomas L. Watt..-..... ne rE 
Mount Morris Bank... } dward Pitan we saee 20 
Fred’« W. Livermore..C SII, ° ists seislaidiieres aidligdatsiiblaes rinsstanmiialieaisanibteateiinds 
For further particulars see card on aniiee page. 


James Stillman........ P 1,000,000 First National Chicago. 
} Samuel me V.-P 1, 000, 7000 Second National, Boston. 


National City Bank sieateiciaitea Gilson S. Whitson......C 3,281 


For further particulars see banks’ card on last page of cover. 
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NEW YORK (Continued). 


Capital, 
Surplus & 
Bank. Officers. Und. Profits. Principal nen 
Maward BE. Pee... cacod” BEGG  occccccccccccccccesccccescesesess ° 
BB city....Wational Park Bank......... } George 8. Hickok. --....C. aan aerate 
further particulars see their card on another pag 
Jos. C. Hendrix . yt DIED) :) <ctnieinediaabaeinabn mene ° 
National Union Bank........ EF. O. Leech ....2d PBEOL ERED 2.00 covennnacncnostsasenenevoosens 
H. B. Fonda........ A. © EEE cotsatstencinimiunnennmeaiie 
See bank’s card on another — 
S. ¢  Dages Neiacnaaannaneibiti P 00, ase Coneee —_, 7. 
8.G. Nelson......... V.-P 350° 00 Bankers Nationa vicago. 
Seaboard National Bank...|3 F. Thompson....... -C 55 ‘000 Boston National, Boston. 
C. C. ompson..... ae «oom Drovers’ & Mechs. Nat, Balto. 
See their card on another page. 
. Edward King ......... :P 1,000,000 Nat. Bank Commerce, Chemi- 
Union Trust Go.............. ‘4, V. B. Thayer .....- See 5,711,000 ical Nat. and Hanover Nat. 
i 7 Pn 0 ccunien: eneueandicniendheinenabeneialenal 


See card on another page. 


John A. Stewart. .....-.. 0,000 Union Nat., Chicago 
United States Trust Co... >i. L.thornen..: — 000 000 Nat. Shawmut, Boston. 
0 Fourth St. Nat., Phila. 


For further particulars see card on third page of cover. 


. v. P. Snyder ........... pS nn er er ia 
Western National Bank... 3H ir { eanenaner Sing” ~~ pesomnenmpsssssonnnmmmnasssonnen 
©. L. Robinson...... ‘(lll 


Accounts of banks, merchants and corporations received on ae orable terms. Correspondence 
invited. See the bank’s card on another page. 


PRIVATE BANKERS AND BROKERS. 


Name, Address. Principal Business. 


Borg & Co., Simon pocnecesens 20 Nassau Street..............-.cccce Bankers and Brokers. 


(Simon Borg; Leo Speyer, Memver New York Stock Exchange; Sidney C. Borg; Myron I. Borg.) 
High-grade investment bonds and guaranteed stocks a specialty. 


Brown Brothers & G0........59 wan street...............-.-.---.- Foreign & Domestic Bankers. 
New York.—John Crosby Brown, Waldron Post Brown, Chas. D. Dickey, Fugene Delano, 
Jas. May Duane. 
London.—Francis A. Hamilton, Sir Mark W. Collett, Bart., Alex. Hargreaves Brown, M. P., 
Lawrence E. Chalmers, Edward Clifton Brown. 
Philadelphia. —Georee H. Frazier. 
Bills of xchange, Commercial and Travelers’ Credits, Telegraphic Transfersof Money, etc. 
Inyestment securities. Accounts opened with banks and bankers, with allowance of interest. 


13 & 15 Broad Street, Bankers and Brokers. 
Clews g Co., Henry i aaceiininiaie Gy Bie x SE SE ncccce  cccecvecdess esesecece 
(Henry Clews: James B. Clews; John H. Clews.) 

Interest allowed on deposits subject to check ondemand. Investment and marginal orders 
executed. Members New York Stock, Produce, Cotton and Coffee Exchanges: aiso Chicago 
Board of Trade. Private wires to Chicago, Boston, Philadelphia, Providence, S8altimore. Ric 
mond and Washington. 


Gilman, Son & Co eoteane ,----62 Cedar Street Bankers. 


(Winthrop Ss. Gilman; Theodore Gilman.) 
For full particulars see their Card in this issue of the MAGAZINE. Accounts of banks, bank- 
ers, corporations and individuals received on favorable terms. Investment securities. 


Knauth, Nachod a Kuhne....13 WED Ba OG.n. cc cc cscccccecesces Foreign & Domestic Bankers, 


(Percival Knauth; Frederick Nachod; Percival Kuhne; Alphons Jacobson; Octavio Knauth; 
Max Hessberg.) 
Draw on Parr’s Bank (Limited), London; Credit Lyonnais, Paris; Dresdner Bank, Berlin; 
ee, Nachod & Kuhne, Leipzig. For full particulars see their Card in this issue of the 
AGAZINE 


Kountze Brothers ee Broadway & Cedar Street .......... Domestic & Foreign Bankers. 
Investment securities. Letters of credit. Buy and sell foreign exchange, make cable and tele 
graphic transfers, allow interest on deposits and transact a general banking business. 

See card on another page. 











McMillin & Co., EMme@rsOll..20 wall Street................-.------ Investment Securities 
See card on another page. 
Be Waseem Breet... -.ccccccccccccces Foreign Bankers. 
Munroe 3 Co., John ecccecce Boston House: 4 Post O00 8G.....  .c.ccccccccccccccccccccccccccccce 


(John Munroe; Edgar Lockwood; H. W. Munroe; F. de Reiset.) 
Circular Credits for Travelers. Exchange on Paris, London, Berlin, Hamburg, Dresden, Frank- 
fort, Amsterdam, Vienna, Zurich, St. Gall, Rome, Florence. Sell cable transfers. 


Nichols, William E............ WN vcticiceitcntinnnazin Investments. 
Investment securities. Municipal warrants bought and sold. 
Seligman & Co., J. & W....21 Broad Strost.............0.--00002 Domestic & Foreign Bankers. 


Letters of Credit, etc. Special facilities for California business. 





Capital, 
Surplus & NewYork Correspondents. 
Bank. Officers. Und. Profits. Other Correspondents, 
"3 C. Rif oer a casel preys Nat. Bank of Commerce. 

m.C DE ccnbisebensr beadindneameeiieie 

Rochester ..Flour City Natlonal Bank.. E. arg Brew nme i 60066ed. <eecesnoese encaeenesoserenenneees 
i, TE Maaweneieoeenew et SeOSCEe S60Rde Ren eesdéeadcdescodenesione~eee 

E W. Burton ....... OL ODED 


Send us your collections. We have unsurpassed facilities for handling items on this city and 
Western and Central New York. Returns made promptly on lowest terms. 
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NEW YORK (Continued). 
Capital, 
Surpius & New York Correspondenis, 
Piace. Bank. Officers. Und. Profits. Other Correspondents. 
a a Jas. M. Marvin...... .. P 125,000 Imp. & Traders’ Nat. Bank. 
gs...First National Bank eenentae tee B. Hanson....... V.P 100, 000 Nat. Bank Republic, Boston. 
Chartered, 1865.) Wm. Hay Bockes....... C 20, 000 N.Y. State Nat., Albany. 


Collections on Saratoga and vicinity receive prompt attention and remittance. A general 
banking business transacted. The accounts of Summer visitors solicited. 


Hendrick S. Holden....P 250,000 Nat. Bank of Commerce and 
Syracuse......commercial Bank........... } George M.Barnes..V.-P 66,000 National City Bank. 
Anthony Lamb........- OR, LC ROO 
State Reserve Depository, Accounts of Banks and Bankers solicited. Terms liberal. Collec. 
tions made on all points at lowest rates. Correspondence invited. See card on another page. 
Edward B. Judson..... P 250,000 First, Fourth and Merchants’ 
E. B. Judson, Jr....V.-P 250,000 National Banks. 


, First National Bank........ E.8,Tefft.....-...--.-C 70,193 First Nat., Chicago. 
J. W. Walter......... EF = «- «ans «ea eineneenstenemetaenaeeieeenien 
Collections a specialty. 
Geo. N. Kennedy....... P 180.000 Seaboard Nat. Bank and Nat. 
’ Merchants’ Nat’! Bank... $31." W. Plumb........... C 100,000 Bank of North America. 
has. A. Bridgman..A.C 13 52,000 cinch lai ain ah tala 
Le a general banking basiness. Prompt attention given to collections. ‘Correspondence 
solicitec 
yay Se P 300,000 National Park Bank. 
" Third National Bank. dail + . H. Groesbeck......- C 80,000 Nat. Bank Republic, Boston. 
Chartered, 1 L. G. La EL my 70,000 Fourth St. Nat., ila. 
United States a, Collections a aa Lowest rates. Prompt attention and 
remittance, 
SO GD. BORE wcocccesces P 50,000 Chase National and Mercan. 
Walton ....... First National Bank paginas 35. H. Fancher......-. V.-P 10,000 tile National Banks. 
(Chartered, 1890.) John Olmatead.........- C ee ee 
Collections have careful attention. Collections in Delaware county solicited and remitted 
for on day of receipt. 
NORTH CAROLINA. 
. . i t+ A necsansenese P 100,000 Chase National Bank. 
Durham....... Fidelity EE } John DP. WG ccccccess C 30,000 Fourth Street Nat., Phila. 
Cee BEER 8 Enovconcsncssssesuncessoovces 5,000 Traders’ Nat., Wash., D.C. 
We solicit your esmems items, which will receive cur careful personal attention, and be remitted 
for promptly in such exchange as wished. Try us. 
NORTH DAKOTA. 
S i Gi: FE, ccccsesses P > 000 Chase National Bank. 
Northwood... tate Ban k llth “en eentincenmuinaniibi 38 dney C. a saith C 1,200 Scand.-Am., St. Paul. 
(Established, 1887.) T. E. Ber “ een First Nat., Grand Forks. 
Collections receive prompt and careful attention. Solicits bank and mercantile collections 
Prompt returns assured. We employ special Field collector. 
OHIO. 
M. A. peeing... cincsesitiiaaieii P 500,000 National Park Bank and Na- 
Clexeland.....9tate National Bank ooseese H. C. Ellison.........V.P 100,000 tional City Bank. 
Chartered, 18 H. R. Sanborn.......... C DE dééisupecmniaebobesetdatnneatianat 
Give careful and a returns on collections at lowest rates. 
East Wm. Brunt..............P 100,000 Chase National Bank. 
Liverpoo!..Potters National Bank.... N. A. Frederick..... v. P 20.000 Second Nat., Pittsburg. 
. W. Patterson........ 7,349 State Nat., Cleveland. 
Collections receive prompt nde ig Foreign sn sold. Your business solicited. 
PENNSYLVANIA. 
Bie BERNE. cn cccccoes P 200,000 Imp. & Traders’ and Mercan- 
Allegheny ....cermanl National Bank.. i Stratman........... C 412 "127 tile Nat. Banks. 
Pittsburgh and Allegheny collections promptly made and remitted. 
Lf * | aa id 50,000 Western National Bank. 
Deita.........Fitst National Bank enetinaiet ) Wm, Mc Sparran..... V.-P 15,000 Merchants’ Nat., —_— 
Chertered, 1890.) ee C 6.000 Manfrs. Nat., Ba 
Send us your c . prompt returns; low rates. Accounts solicited. New all bankin 
house. Funds protected by the Corliss safe and Hall’s burglar proof vault door. Safe deposi 
boxes in vault. 
EB. C. TieP.... -ccccocsseco oF” 50,000 Nat. Bank Republic. 
mt. Carmei...First National Bank........ M. K. Watkins.......... C 31,300 Market St. Nat., Phila. 
(Sidney F. Tyler........ P x 500,000 Chase and io —_ 
| R.H.Rushton.......- 4) 7 ,200,000 Continental Nat., Chicago. 
Philadelphia..FOUrth Street Nat. Bank.. SBM. Bales A cectenee soeeeeeceeeeereeentennstinte 
. F. Shanbacker.. os G psactein tana densien ii eiarnaeengen 
rronk G. Rogers..... Mer. of Foreign Exchange Dep’t. 


Organized October 4, 1886. Exceptional facilities for making collections in Pennsylvania and 
adioining States. Accounts solicited. Foreign exchange bought and sold. Cable transfers. 
Travelers’ credits. 
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PENNSYLVANIA (Continued). 











Capital, 
guenine ” & NewYork Correspondents, 
Place. Bank. Officers. Und. Profits. | Other Correspondents. 
; H D. Leet Wilson......... P 200,000 Chemical National Bank. 
Pittsburg..... Fort Pitt National Bank... } Ain W. Herron......C i 000 Chicago Nat., Chicago. 
o. aca. -  Seepiienal W.S. Lawson & Co. 
ad Hill & Co., Geo. B buseeeeves wii Lc atnnnae i  gepideriit De Haven & Townsend, 
244 Fourth Ave. J. D. TE intctcs  doeniee Phi 
Dealers in stocks and bonds. Special attention given to all local securities. Established 1868 
OT Vccccccacce  enwense ecccceee “ 
“ Sproul & Co. Henry... IEE eeees § —esivnnrn. streeesosemmutnnnns . 
ia, ANT ee LTT 





Members of the New York, Philadelphia, Pittsbur; rand Chicago Stock Exchanges and Chicago 
Board of Trade. Investment securities a specialty. 


John L. McKinne _P 150,000 > ame and Seaboard 
Titusville..... Commercial Bank. ......... ) Jonn Fertig......- y-; VP 100 0.000 Nat. Ban 
hartered, 1882. .796 T. Mellon "& ain, Pittsburg. 


E. C. Hoag C 5 
spscial attention given to collections, which are a te at lowest rates. 


“ss ere eee ee ee 


W S ° A. J. Hazeltine......... P ee 7. Rig ged and Seaboard 
O. W. Beaty......... V.-P 00, a 
Warren....... arren Savings Bank...... 0. W. Beaty........- Ve y 70000 Merchants’ Nat., Phila. 
Geo, H. Jackson..... eT s»sssanis N. B. Commerce, Pittsburg. 


We solicit your Warren collection business. Will be prompt. Establisied in 1870 — now 
stand at the head of the list of State banks as to amount of surplus in proportion to capi 








Geo. S. Bennett.........P 150,000 First and Chemical Nat.. 
Wilkes-Barre. WyOMing National Bank. -} Chai. A. Miner.......V.-P 300, 000 First and Merchants’ Nat, 
Geo. H. Flanagan - 
Collections promptly made on all accessible points at suse rates, and remitted for on day 
of payment. 
Chas. a S sememney leteiateat P 100,000 Chase National Bank 
York City Bank yg enell V-P 50,000 Fourth Street Nat., Phila 
R. H. ‘Sh - TE 3,200 Equitable Nat., Bal 
Collections solicited and promptly remitted for at lowest rates. Facilities for ‘making collec- 
tions unexcelled. 
RHODE ISLAND. 
Wm. B. Sherman....... P 100,000 Hanover National Bank. 
Newport.. ....Merchants’ Bank Sila aaenemnian 4. S. Sherman.......... C 21,000 Merchants’ National Bank, 
lS EE RR 4,000 Boston. 
Special attention given and quick returns made on all collections. Correspondence ne... 
H H Olney Arnold........... P 300,000 National Park Bank. 
Pawtucket....First National Bank hancneses wm. EW. i iiaiitienacil Cc 180, 000 Nat. Bank Redemption, 


This bank makes a specialty of collections, to which prompt attention is given while charges 
are moderate. 


P Pacific National Bank...... 


10, 
Our facilities for making collections are excellent, and charges reasonable. Collections ma « 
and remitted for on day of payment. 


. Stephen A. Jenks...... P 300,000 Fourth Nettenel Denk. ~ 
y y \¢ 9 
a Slater National Bank... } George W. Newell. ....C 200, 000 National Bank Rec emption, , 
This bank has superior facilities for making collections in and out of the city on the most 
liberal terms, and with careful attention to the best interests of its correspondents. 


is SE cccnenaede ¥ 200,000 First National Bank. 
3. = eas 65, 000 Nat. Bank Redemption, 


Sn ee eee ee eee ee ee 


Fifth "i ti | B k De BE. IMIR... cccccoccoee P yt ——— ie 
J. W. Crooker....... V.-P 2,0 Atlantic National Bank, 
Providence. ..Fl ationa aiik........ 3, R. Dunhan......... C 7,100 Boston. 
Collections promptly remitted for at lowest rates. 
le TN iciticnienapadaa P 200,000 First National Bank. 
Woonsocket..Woonsocket Nat’ | Bank.... $x E. C. Francis............C 170,000 Nat. Bank Redemption and 


Ditcciiiaidbiaminiaeidia ace deianiadinn Second Nat., Boston. 
All business placed in our care will receive prompt and careful attention. Collections a specialt 
and remittances at lowest rates. 


SOUTH CAROLINA. 


E. W. Robertson....... P 150,000 Fourth Nat. and Nationa) 
Colombia......L0an & Exch. Bank of $. 6.$ G@iat! Berry on C 39000 Park Banks. 
ne business transacted. Prompt attention given to collections. Correspondence 
solicitec 
TENNESSEE. 
¢ Jno. T. Landis..........P BEE § ecoserccocesncntocencosonsaneatned 
Nashville......Landis Banking Co.. Fatal 7. Roy Boone......... TD céiapase. . smbeeeibeiesenseosamenatanianaiial 


Established 1887. We dealin stocks and bonds and make difficult collections. 
Prompt and efficient attention guaranteed. Write us. 


ER Ea P 50,000 National Park Bank. 
Tullahoma ...Filst National Bank........ Ww M. Ross........-- V.-P 15, 000 First Nat., Nashville. 
(Chartered, 1884.) Alan Parker............ C 5,000 Citizens’ Nat., Louisville. 


special attention _ to all collections and returns made promptly. 
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TEXAS. 








Capital, 





Surplus & NewYork Correspondents, 
Place. Bank. — Und. Profits. Other Correspondents. 
. R. C. Shearman......... P 150,000 Seaboard National Bank. 
Denison.......9tate National Bank........} siex. 2 Rennie....... V..P 30,000 Tradesmen’s Nat., Phila. 
G. L. Blackford... .....C 16, 066 Fourth Nat., St. Lou 


Collections receive personal attention. Inquiries cheerfully answered. Our facilities f for quick 
returns on Texas and Indian Territory items unsurpassed. 





F. Reynolds..........P 60,000 National Park pene. 
Denton Exchange National Bank... wi A. Ponder....... .V.P 20,000 Boatmen’s, St. Low 
(Chartered, 1883. Gbnccccsesceseowes C 1, 400 First National, ‘Kansas City. 
Special attention given to pc testy Send them direct to. us and avoid loss and delay. 
Cc. C. Hemming i easeiieiicliatsill P 150,000 Bankof N. Y.N. B.A. 
Gainesvitle...Gainesville Nat’l Bank..... 55 J. B Stev eNns.------- VP 190,000 Nat.BkCommerce, St. Louts 
ERE Siete ee RA LLL LN EAS OTD 


Send us your collections. Will be promptly attended to and remitted the day collected. 


VERMONT. 
TOGR TE GROGB.ccccoscces P 300,000 Chase National Bank. 
Burlington... Howat d National Bank..... is T. Rutter.......-.... C 60,000 Nat.Hide&Leather, Boston. 
Chartered, 1870.) i " Seas A.C DED niki casi iaeane eens 


Vasmnand State collections a specialty at lowest rates. We guarantee prompt service and save 
you money in exchange charges. Correspondence solicited. 





John A. Mead...........P | 100,000 National City Bank. 
Rutlana.......Merchants’ National Bank}. 3 ee’ a 
s. W. Mussey....... C ——_Gipeetttcesininipasen nite 





Send usitem on Rutland Low! rates and prompt remittances. 


VIRGINIA. 
j . FS SE P 50,000 Hanover National Bank. 
Leesburg.....Pe0ple $ National Bank.... $37.4: Thompson......-- C 35,000 Nat. Bank Commerce, Balto. 


Correspondence solicited. Good facilities and lowest rates on coilections. Special terms for 
regular correspondents. 


First Nati W.A. Se -P 190, 000 Bk. of New York 3 N. B.A. and 
+ J Swinerton ee OF ad ‘hase 
Newp’t.News.FirSt National Bank........ J. A. Willett............ ral 4'300 Nortolk Nat., Norfolk. 


AIRE 140. ...6-- dl  wsetens First Nat., Richmond. 
Collections on this and accessible alien solicited and promptly accounted for. We collect and 
remit at minimum exchange on all points in Southeast Virginia. 


John 8S. Ellett............ P 500,000 Bank of N. Y. N. B. A. and 
Richmona.... The State B’k of Virginia. { Wintam M. Hill........ C 240,000 Chemical Nat. Bank. 
Collections remitted for on day of payment. Correspondence solicited. 
ee ere P 100,000 Bank of America and Chase 
Winchester... Shenandoah Vailey Nat.B KS sitio. rR cccnasecnnis © 200,000 National Bank. 
i illaeinsadendinis maa maenniiiid rof.,40, pnbdeceseennenengnoemsanbeneenee 
ne in the Shenandoah Valley a specialty. Remittances promptly made at low rates. 
Ty us. 
WASHINGTON. 
yy aes ~~: ey wa 75,000 serenge a National Bank. 
4. Jacobson eae 8 =§&. enevenns State icago. 
Seattle......... scandinavian-Am. Bank... Olaf 0, Searle....2dV.-P 19,449 Crocker- Woolworth Nat., 
(Chartered, 18 DP nnnsseeMt.  eudcecese San Francisco. 


Banking in all its -_—. “a foreign exchange department transacts the largest business 
of its kind on the Pacific coast. We sell tickets to and from Europe at lowest rates. Corre- 


spondence solicited. 
WEST VIRGINIA. 
(J no. Hooe Russel.......P 200,000 Mercantile National Bank. 
Huntington ..Auntington Nat. Bank...... Sars. Enslow. . coona P 12,000 Fourth Nat., Cincin. 
ames RR Be rR 
Collections carefully and promptly attended to at reasonable rates. West Virginia items & 
specialty. 
WISCONSIN. 
Fj y . ( z.@. pater inition gt 1,900. aoe Am. or ores ane Mer- 
m. Bigelow....... P chants’ Nat. Banks 
Milwaukee....FIrst National Bank........ ee mee C 82/000 First National Bank, 
Thomas E.Camp...A.C ........ Chicago. 
it Pccrdis [3  seconece eanenpoassnenseenneoneneanemoneneee 


For further particulars see card on inside front cover of MAGAZINE and in BANKERS’ DIRECTORY 
AND COLLECTION GUIDE. 


Fredk. Pabst............P- 1.000,000 Fourth Nat. and Nat. Ci 
s Wisconsin National Bank } Chas PR ccccescces VO 200, 000 Continental and va rat., 
Fredk. Kasten.......-. C 61, 555 hic cago. 
Charter No. 4817. Accounts of banks and individuals solicited. Prompt attention to collec- 





tions. Correspondence invited. 


su, ( R. T. Robinson......... P 100,000 Seaboard National Bank 
Racine........bommercial & Sav’ gS B K}a: Hinrichs. ........ V.-P 20,000 Bankers Nat., Chicago. 
R. Carpenter......... C 13, (000 Wisconsin Nat., Milwaukee. 


Our specialty, Collections. Our motto, Promptness. Our charges, always reasonable. Send 
us your Racine items. 











1B SPECIAL LIST. 





CANADA. 


ONTARIO. 
Capital, 
Surplus & NewYork Correspondents. 
Place. Bank. Officers. Und. Projfits. Other Correspondents, 
(z ohn Stuart ........... P 1,467,000 Fourth and Hanover Nat. 
B k , | — Ly go eae 909,000 heme A peggy ne ae 
ug a eee etroit Nat., Detroit. 
Hamilton “eeece ali of Hamilton I ee ey: Bank, Buffalo. 
sebinteimeaebenanidnenind  @ibiin N. aes gy = ‘th. 


EP an ae ee ne ee Tut' il Tr. Co., 
Collections effected in all parts of the Dominion of Canada at lowest rates Careful attention 
given and prompt returns made. 
. E. Walker..Genl. Mgr 6,000,000 American Ex. National Bank. 


i J.H. Plummer,As.G.Mgr 1,000,000 America Nat'l, Chicago. 
Toronto.......Caniadian Bank Commerce }3-#-Plummer,as.¢.a9r 1,000,000 America Navi, Chicago. 
Collections should be addressed to ** The Manager. ” For further particulars see their card on 


another page. 
H. Ly Howland.......... P 2,000,000 Bank of Montreal. 


R. Merritt........ V.-P 1,200,000 a of Buffalo, Buffalo. 
* Imperial Bank of panada. |! D. R. Wilkie...Geni. Mgr” ....... “'B. Commonwealth, Boston. 
hernias  eensene First National, Chicago. 
For further particulars see their card on another page. 
QUEBEC. 

, z; 3 * vn: een eal Xi B00" aoe Se aa Cty. imp. & 

wJ.A.Prendergast, D raders’ at. adenburg, 

Montreal......Banque d Hochelaga sceeee Genk. MOF. —— cececcce Thalmann & Co., and Heidel. 


Ch, GO, accent __ cevecese bach, Ickelheimer & Co. 
Accounts of American banks and bankers solicited. Collections throughout Canada remitted 
for promptly at special rates. 








puteen 2ee. magworagrd 6000 poe per ae a National Bank. 
Hector Mackenzie. erchants’ National, Boston. 
‘ Merchants’ Bk. cf Ganada Geo, Hague...Geni. Mgr .....-. Northorn Tr. Co., Chicago. 
. Fy ‘she, i FI ene nc een 
For further particulars see their’ card on another page. 
ae §é §=  —_— i &§ + enagpetiin etnrmnenneeseese - 
° The. Guarantee Co. of W. A. i ee Se ee 


ce in Montreal. Bonds of Sur etyship on behalf of Bank Officers and others. See 
a yo nd in their card on another page. 


MANITOBA. 
nag gga eee e970 — pe eouereet. 
, Geo. Burn. en’ gr ( Merchants’ Nat., St. Paul. 
Winnipeg....Bank of Ottawa.............. J.B. Monk 190,000 Parr’s Bank, Ltd., London. 


Mgr., Winnipeg. 
Special attention given to collections in Manitoba and the Northwest, and returns promptly 
made at lowest rates. 


NOVA SCOTIA. 


. [CO Ee 1,500,000 Bank of N. Y. N. B.A. 

Halifax........ Bank of Nova Scotia. tn. C. McLeod. Gent. igr 1,725,000 Merchants’ Nat’l, Boston. 
For particulars see the bank’s card on another —, 

Thomas E. Kenny..-..-. Et 


+ Mrchants’ Bk. of Hafan} p35 i uM 


500,000 Chase National Bank, 
25 0,000 Nat’l Hide & Leather, Boston. 


sauna City National Bank, Buffalo. 
For further particulars see their card on another page. 
HAW ALI. 
(S. M. Pogees i aniatidiaiinieanie 800,000 Laidlaw & Co. 
Honolulu...-. Bishop & Co beedosuaensedes J. CO 9 000 Bank of California, San Fran, 
H. E, Wate ) .ccccccee 000 Union National, Chicago. 


Collections anywhere in the Islands promptly made ou aad for at most favorable rates. 








INOWICE:. 
Terms for representation in the MAGAZINE'S ‘Special List of Banks and Bankers.” 


MAGAZINE subscribers only are published in the ** Special List’’—non-subscribers are not solicited, 
Following are the rates IN ADDITION to annual subscription: 


Title of Bank in large type, with names of two or three officers, the amount of capital, surplus, and 
undivided profits, names of three principal correspondents, with two extra lines referring to collec- 
tions and other special features of the business, $10 a year—three extra lines, $15 a year; extra lines 
in excess of three, $5 a year each additional line. 
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LAWYERS’ LIST. 





Selected List of Lawyers. 





NOTICE.—The Lawyers in this List have been recommended to the Publishers of THz BANKERs’ 


MAGAZINE by @ Bank or well-known Merchant in the place or vicinity. 


It is the intention to 


have the List include only the names of individual Lawyers and firms especially equipped for 
handling (1) the general legal business arising from banking operations; (2) litigated cases 
intimately related to the banking and mercantile business, and (3) collections of bankers and 
merchants. 

Legal business may be entrusted to the Lawyers represented below with the assurance that 
it will receive: 1st, proper attention; 2d, a quick and business-like response; and 3d, prompt 
remittances of collections. 


Decatur, bene wt 
= fers to: 


ALABAMA. 
W. CALLAHAN. 


cott Block, ‘Bank Street. 


W. 





First National Bank; L. M. Falk, 


Furniture; Williamson & Echols, Dry Goods. 


ARIZONA. 
Tucson, Pima.....-....- ROCHESTER FORD. 
Refers to: Arizona National Bank; Consoli- 


dated National Bank; Eagle Milling Company; 
John A. Black, Je weler. 


Fort Smith, h, Sebestian. YOUMANS& YOUMANS 


to: First National Bank; B. Baer & 


ARKANSAS. 


Con ; Ayers & Co. 


Hot Springs, 


Gar rland Co.. 


Refers to: 


CALIFORNIA. 


n José, 
- Santa Clara Co..J. S. MecGINNIS. 
Bank of San José Building. 


Savings Bank. 


Rete rs to: First Nat. Bank, Hays City, Kans.; 


COLORADO. 
Denver, Arapahoe Co. A. J. BRYANT. 


645 Equitable Building. 


First Nat. Bank, Denver, Colo. 


Denver, Arapahoe Co.. KELLOGG, POST & 
SHELDEN, 


600 and 628 Ernest & Cranmer Building. 


Refers to: 


Wis. 


CONNECTICUT. 


Bank 


of Galesville, 


_.E. W. RECTOR. 


The Bank of San José; Union 


Galesville, 


Denver reference on application. 


Hartford, Hartford co. FRANK B. WILLIAMS. 
$47 


cag 7 to: 


& Co., 


Bank, esbens Charter Oak 2 


ford. 


Pensacola 


’ . 
Escambia Co.... 


Bloomington 


DesMoines, Polk Co.. 


Refe 


M. Reynolds, 
Bank, Chicago ; 


Main Street. 
Charles L. Tiffany, Pre st. Tiffany 


welers, New York, " 'Y. 


EFLORIDA. 


ILLINOIS. 


McLean Co...... HENRY D. SPENCER. 
First Nat. Bank Bldg. 


IOWA. 


‘rs to: 


Cashier 


White & Co., Des Moines. 


; Fourth Nat. 


Nat. Bank, Hart- 


ANDREW J. ROSE. 


CHAS. L. POWELL. 
De s Moines National Bank; 
Continental 
Advance Thresher Co. and Geo. 


Geo. 





Ni: ational 


| 





| 
| 
| 
| 
| 


} 


IOWA, Continued. 


Emmetsburg, 


Palo Alto Co... SOPER, ALLEN, & 


ALEXANDER, 
Ottumw pinay llo..... E. E. McELROY. 


‘rsto: J.G. Hutchison & Co.; Geo. Haw 
& Co.; John Morrell & Co. (Ltd.); Ottumwa 
National B: uk; First National Bank. 


KANSAS. 
Paola, MiamiUo ....... J. E. MAXWELL. 


Refers to: Miami County National Bank. 


Paola, Miami Co........ SHELDON & SHELDON, 
Wichita, Sedgwic “. H. W. HUTTMANN. 


oms 4, 5, 6 Kansas National Bank Building. 
Refers to: Kansas National Bank; Jacob 
Dold Packing Co.; Wichita Wholesale Groce ry 


Co. 


LOUISIANA. 
Orl 
New N Orleans Parish.W. S. PARKERSON. 


Liverpool & London & Globe Bldg. 
Refers to: State, New Orleans, and Hibernia 
Nat. Banks. 


MICHIGAN. 
Grand Rapids, Kent. . FLETCHER & WANTY 


ttorneys, Michig: in Trust Co. Building. 
Re ferto: Fourth Nat. Bank, Grand Rapids; 
James H. Dunham & Co., Te fit, Weller & Co. 
and H. B. Claflin Co., Ne Ww y ork. 


MINNESOTA. 
Crookston, Polk Co..... H. STEENERSON, 


pera House Block. 
Refersto: Scandia American Bank, of Crook- 


ston, and all other banks in Crookston, Ada 
Fisher, Red Lake Falls, Warren, Argyle and 
Hallock. 

Duluth, 


St. Louis Co....W. N. EDSON. 


413 Providence Building. 


Minneapolis, - 
Hennepin co.... KOON, WHELAN & 
BENNETT. 
350 Temple Court Building. 


efer to: Northwestern National Bank; 
Pillsbury-Washburn Flour Mills Co., Limited; 
Minneapolis, St. Paul and Sault Ste. Marie 
Railway Co.; Minne: upolis Street Railway Co.; 
Charles A. Pillsbury ; ; Thomas Lowry; Ex- Sen- 
ator Wm. D. Washburn ; The Van Dusen- Har- 


rington Co.; G. Van Dusen & C 0.; Wash- 
burn, Crosby Co. 
St. Paul, Ramsey co.... MORPHY, EWING & 
GILBERT. 


606-611 Manhattan Building. 
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LAWYERS’ LIST. 





MISSISSIPPI. 
Rosedale, Bolivar Co...CHAS. SCOTT & E, H. 
WOODS. 


Refer to: Bank of Rosedale, of which Chas 
Scott is President; Supreme Court Judges of 
Miss; Hanover Nationa Bank, New York City. 

+ 


MISSOURI. 
Joplin, Jasper OOscuccse W. B. MecANTIRE., 


Swartz Building, 5th and Main Streets. 
Refers to: Bank of Joplin. 
Kansas City, 7 
Jackson Co...... FRANK TITUS. 
Room 901 New York Life Building. 
Commercial law and collections, 
Any bank in the city. 


Refers to: 


MONTANA. 
Aeon or Lodge Co..O’LEARY & MAIDEN. 


NEBRASKA. 
Crete, Saline...........- FAYETTE I. FOSS, 
Refersto: First National Bank; Crete State 


Bank: Dorchester State Bank, Dore hester. 


LOOMIS & ABBOTT. 


Fremont, Dodge Co.. 


Reter to: “Commercial Nat’l Bank, Home 
Savings Bank, Fremont; Scribner State Bank, 
Scribner. 
Hastings, 
Adams Co....... MICHEL A. HARTI- 


GAN, LL.B 





Refers to: ee of Supreme and District | 


Courts of Nebraska 


NEW JRRSEY. 
Morristown, 


Mortis Co....... WILLARD W. CUTLER. 
Red Bar smouth Co..EDMUND WILSON. 


NEW YORK. 
Far Rockaway, WM. WILLETT, JR. 


Queens Co.. 

Refers to: Far Rockaway Bank and Mullen 

& Buckley, Far Rockaway; John A. Wood & 
Son, Lawrence, L. I. 


r a a y 
Glens Falls, Warren.... KING & ANGELL. 
Glens Falis Insurance Building. 
Refer to: First National Bank; Kendrick & 
Brown Co.; Smith & Horton. 


Mount Vernon 
Westchester Co. GEO. C. APPELL. 
People’s Bank Bldg. 


NORTH DAKOTA, 
B 
aa" ae S. G. MORE. 


Rear Bank of Buffalo Building. 
tefers to: Bank of Butfalo; First National 
Bank, Casselton; Produce Exchange Trust Co., 
New York, N.Y. 


Fargo, Cass Co.......... 4 
& STAMBAUGH. 
Attorneys for the First National Bank and 
Merchants’ State Bank of Fargo. 
Reter to: Park, Grant & Morris, Wholesale 
Grocers; Vidger & Lewis, Commission Mer- 
chants, Fargo, and Marshall Field & Co., Chic. 


OHIO. 
Akron, Summit.......-- OTIS & OTIS. 


Refer to: 
ard Hardware Co.; The P. H. Schneider Co. 


Piqua, Miami Co.......- ROBERT J. SMITH. 
Citizens’ Bank Bldg. 


Troy, Miami Co.......-.. ROBERT J. SMITH. 
108 West Main Street. 


OKLAHOMA. 
P ek, 
CS J. W. BIRD. 


NEWMAN, SPALDING 


Central Savings Bank; The Stand- 





OREGON. 
Baker City, Baker Co..Cc. A. JOHNS. 


Portlamraltnomah Co..WILLIAMS, WOOD & 


LINTHICUM. 


Chamber of Commerce Bldg. 


PENNSYLVANIA. 


nena High Co.......ROBT. E. WRIGHT. 
nr Gabumute Co....G. M. TUSTIN. 


— Co.. _DUNCAN & KING. 
Collections a ‘specialty. 

Pitteburt cheny Co....STONE & POTTER. 
440 Diamond Street. 

\ & eer JOHN A. HOOBER. 


Securit _— a Trust Building. 
Refers Baer & Sons, Bankers; York 
Wall Paper Co.; Weaver Organ and Piano Co. 


SOUTH CAROLINA. 


es co... MORDECAI & 
GADSDEN. 


Nos. 43-47 Broad Street. Practice in the 
State and Federal Courts. Special attention 
given to collections, real estate, corporation, 
commercial and insurance law. Counsel for 
State Savings Bank. Attorneys in South Caro- 
lina for Postal Telegraph Cable Co.; Plant Sys- 
tem of Railways; Charleston City Railway Co.; 
The American Bonding and Trust Company 
Baltimore, Md.; Tide Water Oil Company of 
Georgia; Mutual Life Insurance Company of 
New York; United States Casualty Co.; Ar- 
mour & Co., Chicago, Ill. 

Refer to: President or Cashier of any bank in 
Charleston; National Park Bank of New York; 
Standard Oil Company of Baltimore, Md.; First 
National Bank, Charleston; Daniel Miller & Co. 
Baltimore; or any well- known collection agency 
in the United States. 

Spartanburg, 


Spartanburg co. CARLISLE&CARLISLE 


SOUTH DAKOTA, 
Vermillion, n, Clay bese JARED RUNYAN, 


rs to: Clay County Bank; Alfred Hel- 
oman C. Shenkberg Co., Sioux City. 


TENNESSEE. 
Bristol, = co... CURTIN & HAYNES. 


afer to: The Ni ational Bank of Bristol, 
Bristol, Tennessee; Dominion National Bank, 
Bristol, Virginia; W. B. Lockett & Co., Whole. 
sale Grocers, Bristol, Tennessee, 


Morristown, SHIELDS & 


Hamblen Co... 
MOUNTCASTLE., 
Nashville, Davidson... STOKES & STOKES. 


Corner Church and College Streets. 
Attorneys tor First National Bank, Phillips, 
Webb & Co., J. W. Carter Shoe Factory. 


Waverly, Humphreys. . THOS. F. BOWMAN. 
Re ers to: Waverly Bank & Trust Co.; J.C. 
Misevie: Redings & Turner. 


THEXAS. 
Austin, Travis Co...... WEST & COCHRAN, ° 


Attorneys for the Austin Nat. Bank. 


UTAH. 


.MOYLE, ZANE & 
COSTIGAN., 


7-14 Deseret Nat. Bank Bldg. 


Salt Lake City, 
Salt Lake Co.. 





ge 
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| VIRGINIA. 
alae. Washington Co.CURTIN & HAYNES. 


Refer to: The National Bank of Bristol, 
Bristol, Tennessee; Dominion National Bank, 
Bristol, Virginia; W. B. Lockett & Co., Whole- 
sale Grocers, Bristol, Tennessee. 


Richmond, ‘ALLEN &. COLLINS. 


Henrico Co... 
Merchants’ Nat. Bank Bl dg. 


Richmond, cox & TOWNES. 


Henrico a 
1103 East Main Street. 


Richmond, CHAS. 


Henrico Co. 
First Nat. Bank Bldg. 


U. WILLIAMS. 


WEST VIRGINIA. 
Huntington, Cabell co. SIMMS & ENSLOW. 


WEST VIRGINIA, Continued. 
Lewisburg, 
Greenbrier..D. C. T. DAVIS, JR, 


Attorney-at-Law. 


WISCONSIN. 


Wausavarathon Co.... BUMP, KREUTZER & 
ROSENBERRY. 


Refer to: National German-American Bank; 
Alex, Stewart Lumber Co.; James Montgomery, 


CANADA. 


BRITISH COLUMBIA. 
Rossland, Kootenay Co. DALY & HAMILTON. 


Solicitors for Bauk of Montreal. 

















THIRD SEASON. 


(deal 
lutings 


j ib 2. 3. 


July 15 | Aug. 19 
July 31; Sept. 4 


Personally con- 
ducted by 
F. R. COMEE, 
Music Hall, 
Boston. 


July 
July 12 


/ uve, 
Boston | vs: 
No.1. Ten days. Saratoga. Lake George. 
2,130 miles from Bujfalo to Duluth, and return 
on the steamer ** North- Land” through the Great 
Lakes, Erie, Huron, St. Clair,and Sup:rior, 
Nos.2 and 3. Sixteen days. Exactly alike. 700 
miles’ ocean sail to Norfolk and Baltimore. 
Over Alleghany Mountains and a day in Ché- 
cago. Up Lake Michigan and three days at 
Mackinac Island. 1,546 miles onsteamer ** North- 
West’ to Duluth and return to Buffalo through 
the Great Lakes. Niagara Falls to Toronto. 
Across Lake Ontario, through the Thousand 
Islands, and down the St. Lawrence River to 
Montreal and Boston. 
STRICTLY LIMITED PARTIES. 


Send for Circulars. 


Install. B5 Q 
Cash, net FAO 


The Commercial Visible Typewriter 
is more than a $100 machine, as it excels any one of the 
$100 machines and in fact all of them combined. 


$100 nachinesonly | The Commercial 
Visible Typewriter 


1 is really portable | 
2 can show simplicity. | 

| has all these and many other 
| features, besides a dozen no 


5 partial visiblewriting. 
3 interchange ribbons. 
3 write on ruled lines. other machine has. 
VISIBLE WRITING. 
UNIVERSAL KEYBOARD. 


4 do goo? ink ruling. 


$200 TYPEWRITER 


9 indicate the letter. 
8 have a light touch. 

1 titted for languages, 
2 auto. paper control. 
1 paragraph indicator. venemeenaues 
1 permanent aligument., | Send for Catalogue. 

6 partial manf’ld a!’nmt | Agents wanted in unocct- 
11 do guod manifolding. pied territory. 


COMMERCIAL VISIBLE TYPEWRITER, 


Rooms 290-339, 


300 Broadway, NEW YORK CITY. 





Banking 


for Profit. 





GREATER NUMBER OF BANKS advertise in the BANKERS’ MAGAZINE than in 


any other publication in the United States. 
men; they are not in the banking business for their health but to make profits. 


Bank managers rank high as business 
It is 


capable of proof that banks conservatively managed and properly advertised are uniformly 


more successful than banks which do not advertise. 


It is universally conceded that the 


BANKERS’ MAGAZINE is to-day the best advertising medium for banks and bankers. The 
reasons are (1) its circulation is much larger than any other bankers’ publication, and (2) the 
advertising rates are reasonable, considering its wide-spread circulation and acknowledged 


influence. 


It will pay you to begin advertising now. 


General business is improving everywhere, 


and bankers will find it profitable to take advantage of existing conditions by using the best 
medium in the United States for bankers’ advertisements. 











ADVERTISEMENTS. 





ADVERTISING RATES. 





The Bankers’ Magazine 


AND 
Rhodes’ Journal of Banking 


CONSOLIDATED. 


HE advertisements of Banks, Bankers and Finan- 

cial Institutions, and such other advertisements 
as may be of interest to Bank officers, Bankers or 
Investors, will be accepted for publication as fol- 
lows: 


RATES FOR SPECIFIED LOCATIONS: 


Following are the rates for the advertising pages in 
front part of MAGAZINE. 


Quarter PALE ONE YEA... ccceccccccess $150 
Half page, lower, one yedr.......... . 250 
ee wee, We, lkcceccccses 300 
One page ” seeseewsess 500 


For advertisements in back part of the MAGAZINE, 
page location not specified, the rates are: 


Quarter Page ONE YCAT....cccceceees #100 
Half page ” Jie 175 
One page os li ueiiiiaiaen ibdeeemie 300 


COVER PAGES, the spaces facing reading matter, and 
the pages facing front and back cover, are not in- 
cluded in above quotations. Terms for these choice 
locations will be furnished on application. 

te There is no discount from published rates. 

DIVIDEND NOTICES, and other transient advertising, 
one dollar ($1) a line each insertion. 

WANTS and BUSINESS CHANCES published as read- 
ing matter, seventy-five cents a line each insertion; 
on regular advertising pages, fifty cents a line each 
insertion. 

NOTICE. — Yearly advertisers occupying a Quarter- 
page or over are allowed the usual space in the 
MAGAZINE’S “Special List of Banks and Bankers”’ 
without additional charge, in which attention will be 
directed to their advertisement. 





SPECIAL LIST OF BANKS AND BANKERS. 


The ‘Special List of Banks and Bankers” is cor- 
rected monthly and published in every number, thus 
enabling Subscribers to keep their Names, Capital, 
Correspondents and the Main Features of their busi- 
ness prominently before the public at a small expense. 

Only paid-up annual subscribers are solicited for 
representation in the Special List. 

Terms, $10 a year, in addition to subscription, for 
the usual style and space. 


SUBSCRIPTION TERMS. 
NOTICE.—The subscription price of THE BANKERS’ 
MAGAZINE is $5 a year. Subscriptions are payable in 
advance, and are continued from year to year and until 
orders to the contrary in writing are received and 
arrears paid up. On Foreign subscriptions add 96 
cents for postage. 
BRADFORD RHODES & CO., Publishers, 
78 WILLIAM STREET, NEW YORK. 








Banking Law Questions. 





EPLIES to questions of general interest in bank- 

ing law, submitted to the Editor of the MAGAZINE 

by subscribers, will receive prompt attention, and 

usually the reply will appear in the next succeeding 
issue. For these replies, no charge is made 

We are particular to have the replies carefully con- 
sidered before putting them in print, and ou: readers 
will readily understand that a great dea) of time is 
occupied in some cases in preparing a very brief reply. 
For this reason subscribess who desire an answer in 
the next number of the MAGAZINE, after receipt of the 
inquiry, should endeavor to send their questions in as 
early as possible in the preceding month. 

Special replies of a private nature and private 
opinions on questions of banking law, not intended 
to be published, will receive careful and early con- 
sideration, and for such a reasonable charge will be 
made. 

In addition we beg to announce that bankers or 
attorneys, doing business in places other than New 
York, who require the services of counsel here and 
who have no special counsel resident in New York, 
will be ably represented by communicating with the 
undersigned. 

The Associate Editor in charge of the Law Depart- 
ment, &@ member of the New York Bar, is a lawyer of 
wide experience, who has made banking practice a 
specialty for many years past. 

Address letters: 


Editor “BANEERS’ MAGAZINE,” 
78 WILLIAM STREET, NEW YORK. 








Bank Statements. 





So meet the demands of the times, we will publish 

the STATEMENTS of National and State Banks 
and Private Bankers in the BANKERS’ MAGAZINE, 
continuously for one year, to occupy a quarter-page 
space, at $50. 

The Statements of Banks and Bankers above re- 
ferred to, to be published at the Specia! Rate, will 
be presented in every issue of the MAGAZINE and 
changes in the figures and names of officers will be 
made as often as such changes are furnished, with- 
out any additional cost. Bankers, as well as business 
men generally, are well aware of the fact that a bank’s 
Statement of Condition is always examined with inter- 
est. No investment made by a well-managed and pro- 
gressive Bank pays so well as a wide circulation of 
its actual condition. We will be pleased to receive 
from National and State Banks their last official state- 
ments for publication, as above noted; and from Pri- 
vate Banks their figures compiled at a recent date. 

The publication will begin in next issue of the 
MAGAZINE after receipt of order. 


BRADFORD RHODES & CO., Publishers, 
78 WILLIAM STREET, NEW YORK. 










































SORE aE ES 


po TET SSS 


$32 yo PETE EIS SZ 

















BOOKS FOR BANKERS. 





GENERAL BANKING SUBJECTS. 


PRACTICAL BANKING. By CLAUDIUS B. PATTEN, late Cashier of the State National Bank of 


A book of great value to every one engaged in the banking business or in any way interested in 
banks. Shows exactly how banks are conducted. Gives forms and clear instructions. The com 
plete title ‘METHODS AND MACHINERY OF PRACTICAL BANKING”? indicates the scope of the book. 
An octavo volume of 520 pages, cloth sides and leather back. 


BANKERS’ REFERENCE BOOK, including Confidential Letter 
The same with Special Reports, on request 
The book contains the Reports and the Credit Rating of all the National and State Banks, Private 
Bankers, Loan, Trust and Investment Companies, Collection Agents, Brokers, etc., in the United 
States, based on statement of Actual Condition from verified reports of recent date. The latest 
official figures of National and State banks are given as well as the important figures and other facts 
as to the condition of all the priyate banks and bankers, and others in any class of banking business. 


THE BANKERS’ DIRECTORY. 
The same with marginal index 
Contains lists of Banks and Bankers in the United States, lists of Cashiers and Assistant Cashiers, 
Commercial and Banking Laws of each State, a list of reliable Bank Attorneys, Towns having no 
banks, with nearest Banking Points, Directors of National and State Banks in all the Principal 
Cities, lists of Canadian Banks and Bankers, and many other features contained in no other work. 
Substantially bound in red cloth. 621 pages. Octavo. 


HISTORY OF BANKING IN THE UNITED STATES. By JNO. JAY KNOX (In preparation). 


A HISTORY OF SAVINGS BANKS IN THE UNITED STATES. By EMERSON W. KEYES 
From their inception in 1815 down to 1876, with discussions of their theory, practical workings, 
prospective development, etc. A standard work. The only history of United States Savings Banks 
published. Two volumes. Octavo; boundin extra law sheep. Volume I., 481 pages; Volume II., 
636 pages. Price in full morocco $15. 


UNITED STATES NOTES: A History of the various issues of paper money by the Gov- 

ernment of the United States. By JOHN JAY KNOX 

With an Appendix containing the Decision of the Supreme Court of the United States, and dissent- 
ing opinion, upon the Legal-Tender question. New and cheaper edition. 12mo., cloth. 


MONEY.AND THE MECHANISM OF EXCHANGE, ‘By JEVONS 
New edition. 8vo., cloth, 349 pages. 


THE HISTORY, PRINCIPLES AND PRACTICE OF BANKING. By GILBART 
New edition; revised to the present date (1882) by A. 8S. MICHIE, Deputy Manager of the Royal Bank 
of Scotland, London. Two volumes. Small octavo, cloth. Volume I., 443 pages; Volume II., 495 


pages with Index. 








MONEY. By FRANCIS A. WALKER 
A standard American treatise. Author rejects the word ‘“‘ currency” and extends the term “money”’ 
to include bank notes. Substitutes the definition “common denomirator in exchange” for “‘measure 
of value.”” Holds that paper money, nominally or really convertible into coin, is liable to over-issue. 
States and examines the various theories of money. 8vo. 550 pp. 

MONEY IN ITS RELATION TO TRADE AND INDUSTRY. By FRANCIS A. WALKER 
In part an abridgement of ‘‘ Money,”’ with chapters on the relations of money to trade and industry. 
12mo. 339 pp. 

HISTORY OF AMERICAN CURRENCY. By W.G. SUMNER 
With chapters on the early Bank Restrictions and Austrian Paper Money. Deals with facts more 
than with theories. The historical information which it contains has never been brought together 
before within the compass of a single work. English ‘‘ Bullion Report.’’ 390 pp. 


THEORY AND HISTORY OF BANKING. By CHARLES F. DUNBAR. 199 pp 
SILVER SITUATION IN THE UNITED STATES. By F. W. TAussiG. 12mo. 


PRINCIPLES AND PRACTICE OF FINANCE. By EDWARD CARROLL, JR 
A practical guide for bankers, merchants and lawyers. Together with a summary of the National 
and State banking laws, and the legal rates of interest, tables of foreign coins, and a glossary of com- 
mercial and financial terms. Cloth. 311 pages. 


MONEY AND PRICES. By J. SCHOENHOF 
An inquiry into their relations from the Thirteenth Century to the present time. 


WEALTH OF NATIONS By ADAm SMITH. Crown 8vo. Cloth. 780 pages, with Index 
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GENERAL BANKING SUBJECTS—Cont’d. 


A TREATISE ON THE LAW OF MUNICIPAL BONDS. By T. C. SIMONTON..................... 
A complete exposition of the principles governing the issue of municipal bonds, including bonds 
issued to aid railroads. To which are added excerpts from the State constitutions relating to the in- 
curring of debt for public purposes. 566 pages. 


AN AiPRARET IN PIRANCE. By GRAMAM MCADAM . ......c.ccccccccccscccccdicccccccccccsccccscccccces 
A simple statement of permanent principles and their application to questions of the day. Simple, 
popular and effective. Introduced by R. R. Bowker. 210 pp. 


HISTORY OF BIWETALLISM IN THE UNITED STATES. By J. L. LAUGHLIN.................. 
An exhaustive work. Holds that gold has not appreciated, that silver has declined in value owing 
to decreased demand for it as coin, civilized nations preferring gold. These views are deduced from 
an extensive array of facts and figures. Another maintains that the coinage of silver dollars should 
cease. Third Edition, 1896. 258 pp. including Appendices and Index. 


MEN AND MEASURES OF HALF A CENTURY. By HUGH MCCULLOCH, Secretary of the Treas- 
ury in the Administrations of Presidents Lincoln, Johnson and Arthur, and first Comptroller of the 
Currency. 542 pages 
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ees Cre Oe Be ee TF DD. A. WIRE, occ cc ccccccnccecccccccccccccesocccocesesccesceoscesce 
An excellent exposition, in the form of a facetious and satirical story of the principles of money 
and currency. Paper. Illustrated by Nast. 


ee ee Ee «BW a cis Uo i cccccccccdcesossconcscccnsucesessesetosescesesesesceneenss 
The latest and most complete short work on the history and growtb of industry, commerce, money 
and finance. Covers all phases of currency and banking, and is a scientific discussion written in 
simple and plain style. ; 

ee a © ry SN, wececccdesenedccdconesnesoenensesseedouseesenescessedndnsscees 
A description of the English monetary system, containing the history of the Bank of England with 
an account of its practical operation; also describing the workings of other English banking institu- 
tions. The style in which the bookis written has obtained for it a high reputation for simplicity and 
clearness. 359 pp. 

NATURAL LAW OF MONEY. By WILLIAM BROUGH. ....2...22..22200222- 2 cece cence ccc cece cece ccccces 
The successive steps in the growth of money traced from the days of barter to the introduction of 
the modern clearing-house, and monetary principles examined in their relation to past and present 
legislation. 


LAWS OF THE UNITED STATES RELATING TO CURRENCY, FINANCE AND BANK- 

ING FROM 1789 TO 1891. By CHARLES F. DUNBAR. 309 pages................-...2-20.2.22-2000 
ELEMENTS OF POLITICAL ECONOMY. By EMILE DE LAVELEYE. 288 pages 
ALBERT GALLATIN. By JOHN T. MORSE, JB. 419 page. ... 2.2.22... c nce ccc cc ccc cece ccc ccccccccccce 
ALEXANDER HAMILTON. By JOHN T. MORSE, JR. 306 pages... ...... 0.2.22... eee een n ee ence eee neee 


THE SILVER POUND. By S. DANA HORTON, United States delegate to the International Mone- 
es EP ls, GN incccconccncccccccsicecccccessuesestnscesascnsceesesnnees 
A full and clear history of England’s monetary policy since the Restoration, together with the 
history of the guinea. 
COMMON SENSE OF MONEY. By J.B. HOWE. 329 pages. ...... 20.22... 2c ccc. cee e ween ence eeeeenceenee 
THE INDEPENDENT TREASURY OF THE UNITED STATES. By DAVID KINLEY. 329 pages. 
An investigation of the history, organization and influence of the Independent Treasury system 
of the United States, with especial reference to its relation to banking and commerce. 
HISTORY OF PANICS IN THE UNITED STATES. By CLEMENT JUGLAR. 150 pages........... 
THEORY OF CREDIT. By HENRY DUNNING MACLEOD. $3 VOI8....... 222.2... cc cence ccc e cc cccccccccce 
ELEMENTS OF BANKING, By HENRY DUNNING MACLEOD. 308 pages..........................2--00- 
MONETARY SYSTEMS OF THE WORLD. By MAURICE L. MUHLEMAN, Deputy Assistant 
es DI Ss naan ca prneeibisenkanecsedesseeidenebeadntdeaneseenebonsnensane 
A study of present currency systems and statistical information relative to the volume of the world’s 
money, with abstracts of various plans proposed for the solution of the currency problem in the 
United States. Revised Edition. 
BIMETALLISM. By HENRY DUNNING MACLEOD. Second edition.....................-.22-.22 2c eee eeee 


GARLAND’S BANKING AND FINANCIAL DIRECTORY OF CANADA. Second edition. 


PRINCIPLES OF POLITICAL ECONOMY. By JOHN STUART MILL. Revised Fifth edition. 
Se Be I Be ite ccctwccnccccccsscconscsesessceccesence 
ee ee es i ED Sc sens censuses ccnesenecscdecscecoencescoqnennseestéonnneseensen 
A historical treatment of these sciences, easily comprehended by even the general reader. 12 mo. 
Cloth. £88 pp. Illustrated. 


HISTORY OF MODERN BANKS OF ISSUE. By CHARLES A, CONANT............-2..-2-.0200ee00 
A summary he facts regarding banks of issue, the crises through which they have passed and the 
lessons62 reof. Cloth, 595 pp. With Index. 
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STANDARD LAW BOOKS. 












MORSE ON THE LAWS OF BANKS AND BANKING. THIRD EDITION...............Net price, $12.00 
The new edition is revised and re-arranged, and greatly enlarged. Two volumes—lI., 789pages; II., 
693 pages. Areliable and comprehensive work. Law binding. Sent prepaid by mail or express on 

receipt of $12.75. 


DANIEL ON NEGOTIABLE INSTRUMENTS, ........ 222-222 -ccccc cc cc cece nn ecw ceecce cece Net price, 

New (fourth) edition. A treatise on the law of negotiable instruments, including bills ofexchange, 
1 promissory notes, negotiable bonds and coupons, checks, bank notes, certificates of deposit, certifi- 
i cates of stock, bills of credit, bills of lading, guarantees, letters of credit and circular notes. gg" The 
H! new edition of “‘ Daniel on Negotiable Instruments” is materially enlarged and improved. Two extra 
1! large volumes containing nearly 2,100 pages. Sent prepaid by mail or express on receipt of $12.80. 


PAINE’S BANKING LAWS. By W.S. PAINE, LL.D., ex-Supt. of the N.Y. Bank Dept.. .. Net price, 4.00 
| The Laws of the State of New York relating to Banks, Banking, Trust Companies, Loan, Mort- 

it gage and Safe Deposit Corporations, together with the Acts affecting moneyed Corporations gene- 

rally, including the Statutory Construction Law, General Corporation Law, Stock Corporation Law, 

it also the National Bank Act and cognate United States Statutes with historical introduction and 

| digests of decisions. The Standard publication. A new work of interest to bankers generally. The 

fourth edition contains with three supplements all recent amendments to the National Bank Act, 
together with the Laws enacted by the New York Legislature, and is revised to January 1, 1897. 


H COOK’S STOCK, STOCKHOLDERS AND GENERAL CURP’N LAW...............Net Price 12,00 
As applicable to Private and Quasi-Public Corporations having Capital Stock. Two large octavo 
volumes of about 2,500 pages. Third Edition. 1894. 

Sent prepaid on receipt of $12.50. 


HAND BOOK FOR BANK OFFICERS. By GEO. M. COFFIN..................0.-..2-----eeee eee eee eee 2.00 
Treats of Lawful-Money Reserve, Organization and Powers of National Banks, Qualifications, 
Duties and Liabilities of Directors, General Banking Powers, Real Estate Transactions, Restrictions 

as to Loans, Internal Administration and Bookkeeping, etc., etc. Revised Edition. 1896. 


MANUAL FOR NOTARIES, CONVEYANCERS, ETC. BY FLORIEN GIAUQUE. Cloth........... 2.00 
With numerous forms, instructions, etc., for every State and Territory, as to Acknowledgments, 
Affidavits, Proofs, Protests, Execution of Deeds, Leases, etc. New Revised Second Edition. 1897. 

| Octavo, 400 pages. 

i I cccusidtthtinnineneninncineserreesnnneimetaaienaunts SaeeaRetRTNaENsohueeenentee 2.50 


re Us sccnedmocccesessocsiseuseccesasnssceneeenersesenceusnesesenses cesecenss coosesgenneossounnenss 3.00 
Comprising the Laws relating to National Banks, with Annotations; containing also, Information in 
regard to the Organization and Conduct of National Banks; Forms and Instructions of the Office of 
Comptroller of Currency, and Miscellaneous Regulations of the United States Treasury Department 
of importance to bankers. Revised. 
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PRATT’S MANUAL OF BANKING LAW........22220..2 220. ccc ccc c cee wenn cece ec ceeeeceeee 3.00 
A short practical treatise on the law applicable to the every-day business of banks, and on the 
duties, powers and liablilities of bank officers. 

















STORY ON THE LAW OF PROMISSORY NOTES, CHECKS, GUARANTEES, Etc.......... -- 6.00 
Enlarged edition. 
HNATIONAL BANK CASES, 1864-1878. Vol. I ones 6.00 
| (Compiled and annotated by ISAAC GRANT THOMPSON.) 
f RATIONAL BANK CASES, 18578-1880. Vel. TE ..2.2002.2.22202.. 22... c cc ccccccccccccccccccccccccccce 6.00 
! (Compiled and annotated by IRVING BROWNE.) 
RATIONAL BANK CASES, 1880-1889. Vol. III. just published.......... . 6.00 


i! (Compiled and annotated by IRVING BROWNE.) 

The three volumes of “‘ National Bank Cases” furnish a complete collection of cases in the Federal 
and State Courts to which National Banks were parties from the enactment of the National Bank 
Law in 1864 to the present time. Every National Bank should have the complete set in its 
library. 

it THE LAW OF NEGOTIABLE INSTRUMENTS, STATUTES, CASES AND AUTHHORI- 
TIES. Edited by ERNEST W. HUFFCUT, Professor of Law in Cornell University College of Law. 
; rr i i. CML, 9 sssessseunse-oscecsdeetecesanseneeseeseeneotonces 4.50 
i Mail or express charges prepaid, 30 cents additional. 

Hl This work is based upon the Negotiable Instruments Law as enacted in New York, Connecticut, 
i Colorado, Florida, Maryland and Virginia, and submitted for enactment in the other States by the 
| Commissioners on Uniformity of Laws. One octavo volume, 716 pages. Price, in sheep, $4.50 net. 


i THE NATIONAL BANK ACT and its Judicial Meaning. By ALBERT S. BOLLES................. 3.00 
i Containing instructions and rules relating to the formation and management of National banks, United 

i States bonds, and the issue and redemption of coins and currency. Cloth. 

t ELEMENTS OF THE LAW OF BILUS, NOTES, CHEQUES, AND THE ENGLISH 

BILLS OF EXCHANGE ACT. Student’s Series. By MELVILLE M. BIGELOW, Ph.D........... 2.50 
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INTEREST TABLES. 


BEACH S INTEREST TABLES. By OREN M. BEACH....................-------00000- 
New and enlarged edition, containing two sets of tables of interest on all sums, from $1 to $1,000,000, 
at 3, 342, 4, 449, 5, 6, 7, 8,9 and 10 per cent. One set is for days, 365 days to the year; the other is 
for months and days, 360 days to the year. Also seventy-one pages of tables of compound interest, 
compound discount, annuities, sinking fund, etc., at rates from 1, per cent. (progressing by 42 per 
cent. increase) to 10 per cent., and for periods of from 1 to 100 years. 

BREBAN’S INTEREST TABLES.....................--..----- 
Showing at a glance interest on any sum from $1 to $10,000, for any number of days from 1 to 366, at 
3, 342, 4, 449, 5, 54g and 6 per cent.; also any rate from 6 to 24 per cent. 

BRYANT, STRATTON & PACKARD’S INTEREST TABLES...........--.----- 
Showing interest at 5, 6,7 and 1 per cent., both for 360 and 365 days. Cap size, half bound, cloth 
sides. 

CAMPBELL’S INTEGER PERIOD INTEREST TABLES. By MYERON CAMPBELL.........------ 
Showing the interest on any sum from $1 to $10,000, 1 day to 1 year, at 6, 7,8, 9 and 10 per cent. ; 
with Sterling Exchange, Compound Interest, Present Worth, Time and Due Date Tables. 

HAINE’S INTERLINEAR INTEREST TABLES.................-0...02cc0--eccccenen se ccecsceeeceeees 
Show interest on any sum from 1, to 100,000 dollars, for from one day to one year, at 6, 7, 8, 9, 1 and 
10 per cent per annum, 360 days perannum. Also at 7 and 10 per cent. per annum for from 1 to 150 
days, 365 days perannum. Arranged for averaging accounts. Also Time, sterling Exchange, Com- 
pound Interest, Present Worth and Due Date Tables. 

HUMPHREY’S DAILY BALANCE INTEREST TABLES .............-....----------0222c0eseeeeees 
Calculated on a basis of 365 days to the year. Shows at a glance the interest for one day on any 
amount at 149, 2, 3, 6, 8 and 10 per cent. 

EL TS Le ee aT 
Showing exact interest for one day on any multiple of $1,000 from $10,000 to $1,000,000 at 2 2%, 3, 34s 
and 4 per cent. on basis of 365 days to the year. 

ROBINSONIAN UNIVERSAL INTEREST TABLES, ETC...................---.-.-- 
The most complete and comprehensive interest book extant. Gives all rates of interest from 1% 
to 12 per cent., 360 days, and from 2 to 10 per cent., 365 days to the year, Averaging Accounts, 
Sterling Exchange, etc., etc. 

ROBINSONIAN BOND AND INVESTMENT TABLES. .......... 22.2222... --ceccceseccccccecocece cece 
Based on re-investments of interest made uniformly at 4% per annum, payable semiannually, 
instead of the fluctuating basis (varying unnaturally from the lowest to the highest rate for re-invest- 
ments) which is adopted in Price’s and other tables. Comprises all bonds from 3% to 10%, and 
their values as investments at rates varying by 18% from 2% to 10%, and for any number of years 
from 1 to 50. Comprises also 10 other tables treating of Compound Interest Accumulations, Present 
Worth of Money due in from 1 day to 100 years hence, Sinking Funds, Income from Bonds at 
different rates for re-investments of interest, etc. 

ROBINSONIAN INTEREST ON DAILY BALANCES.................--- 
Giving at one view the interest for one day on any amount from $1 to $100,000,000.00, at 1, 14s, 
134, 2, 244, 24a, 2%, 3, 344, 4, 44g and 5%, on the basis of 365 days to the year. 

ROBINSONIAN 5, 6, 7 AND 8 PER CENT. INTEREST BUOK..................-.-------------- 
Computed on basis of 360 days to the year. To which are added tables of Interest on Daily Balan- 
ces, on 365 days’ basis at 1s, 2, 249, 3, 3%, 4, 442 and 5 per cent. on any amount from $1.00 to 
$100,000,000.00. Arranged also for Averaging Accounts. 

ROBINSONIAN SIX PER CENT. INTEREST BOOK. .... ..........2....22--22--2cccccee econ cecccceee 
Giving ata glance the interest on any amount from $1 to $10,000 for any time. Also arranged for 
averaging accounts by the very shortest, simplest and easiest method in the world, and with special 
tables for use of such Savings Banks as compute interest quarterly and half- yearly. This book is 
a perfect gem, leaving Rowletts old 6% Interest Book far behind. 

ROBINSONIAN STERLING EXCHANGE TABLES... .... 2. ....220..202 202 cccccn cece ccccceccceccecees 
These tables readily convert Sterling to Federal money, and the converse, at ail quarter-cent rates 
from $4.75 to $4.95 tothe pound. The only book published that does this. 

ROBINSONIAN MULTIPLICATION AND DIVISION TABLES............-......-...-------------- 
Being the multiples of all numbers from 1 to 1,000 by all numbers from 1 to 100 and by the fractional 
sixteenths. Every page indexed by projecting tags. 

SMITH’S INTEREST TABLES. Calculated by DUANE DOTY................2...- 2222-2 - eee ee neeeeeeee 
Showing the interest on any sum from $1.00 to $10,000, from one day to tive years, at 5, 6, 7,7 3-10, 
842, 10 and 12 per cent. per annum. 

@“TERLING EXCHANGE CONVERSION TABLES. By OREN M. BEACH.....................----- 
To convert Sterling money into United States and United States into Sterling, for all quotations 
from $4.70 (progressing by 4 rates) to $5.00 and all suins from 1 to 1,000,000. 

ee ee, Sy Wig NN Mi oc ccccecncdccunnsesdbseetes o0n0-sedesenecnnenedaocounnes 

Showing annual rate per cent. realized semi-annually on securities bearing interest payable semi- 
annually, at 3, 342, 3 65-100, 4, 442, 5, 6, 7, 8and 10 per cent., running from 1 to 50 years, or in 


perpetuity. 
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Sent post-paidjon receipt of price, by BRADFORD RHODES & CO., 18 William vt, N. Y. 
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ADVERTISEMENTS. 





‘* The best Book on Banking in the English language.”’ 


Methods and Machinery of 


PRACTICAL BANKING 


By CLAUDIUS B. PATTEN, 


For many years Cashier of the State National Bank of Boston. 


The Eighth Edition of this remarkable Book has just been published. 








The following synopsis of the Contents will give an idea of its value: 


CHAPTER I. 


The Bank Clerk and His Profession.—Introductory—Necessary qualifications—Education 
of bank officers—Promptness—Faithfulness in work—Good nature indispensable—Raise the stan- 
dard high. 


CHAPTER II. 


Paying-Teller and His Cash.—Form of paying-teller’s book—How to receipt for payment of 
check—Paying part of a check—Small certification—‘‘ Good when properly indorsed,’’ with form 
—Count your money—lIdentification and identifiers—Checks presented after drawer is dead— 
Money found outside the counter and what to do with it—Inside and outside the grating—Tellers 
as detectives—Raised checks—If the teller is short—The teller and his specie—Gold and silver, 
valuable points about these metals—Handling gold coin—United States Treasury notes, National 
bank notes and silver certificates—Mutilated and counterfeit paper money and what to do with it 
—Branding worthless bank notes. : 


CHAPTER III. 


Receiving-Teller and Depositors.—Form of his book—Entries in, writing up, balancing, 
proving and delivery of pass-books—Full description of work—Preventing loss—Improved pass- 
book—Form of London bank pass-book. 


CHAPTER IV. 


Bookkeeper’s Desk.—How he should keep his books, with practical forms—Skeleton Ledger, 
with Form correctly ruled and printed—Condition of the bank and how shown—General balance 
books—How to handle canceled checks, with simple form—How to make out reports and returns 
to Comptroller, with forms. 


CHAPTER V. 


Collection Department and Messenger.—Forms of note covers—The collection record— 
Different forms of notifying parties—A cashier’s notice in 1821—Duties of the messenger—Rules 
governing drafts—What to do with perishable property—Where there is doubt about drawee’s 
place of business—What ‘‘ in exchange’’ and ‘‘ with exchange’’ mean—lInterest upon grace—Draft 
with bill of lading attached—Should money be paid back—How early in the day is a note due— 
Unpaid paper—Notes payable at bank—Paying notes and drafts by check—Responsibility for col- 
lections—‘‘ Tramp ”’ collections—Danger of checks being raised—Increasing profits from collections 
Old and New systems of collection. 


CHAPTER VI. 
The Bank’s Notary and Protesting.—Responsibility of bank for work of notary— Protest- 


ing—Where draft is sent by express—Lost and mislaid paper—Protest of joint note— Presentment 
and demand—Where no residence or place of business—Accustomed to being protested. 
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CHAPTER VII. 


Discount Clerk and the Loans.—Discount records, with forms—Responsibility of discount 
clerk—Maturities—Memorandums and tickets, with forms—How to take care of the notes—Reck- 
oning interest illustrated by various modes—Checks against losses through errors or dishonesty— 
A mark of ownership—Interest calculations—Calculating time—Discount time—Easy method of 
determining maturity date—Rates to depositors—Demand collateral notes, with form—The rate 
for loans—Buying paper—The broker’s responsibility—Business and accommodation paper con- 
trasted—‘‘ Manufactured’? paper—Many name paper—Long and short paper—Influence of crops 
and trade—A safeguard—Discounting when bank’s reserve is not up—National banks and real 
estate loans. 


CHAPTER VIII. 


The Bank’s Collaterals.—How to file them, with forms—Responsibility for collaterals illustrated 
—Collateral vs. personal security—Specimen of ancient form of bank collateral note. 


CHAPTER IX. 


Bonds and Coupons.—Registered bonds—Destroyed United States bonds—How a young man 
collected the money for the ashes of burned bonds—Stopping payment of bonds and coupons— 
How to handle coupons, with form—Undervaluing currency sent by express. 


CHAPTER X. 


Cashier and His Duties.—Responsibility generally defined—Kelation between president and 
cashier—His special duties—Knowledge required—His signature—The bank’s correspondence— 
The cashier’s record, with forms and explanations—His daily memorandum, with form—The cash- 
ier’s agenda and scrap book—About paying dividends, with many valuable hints. 


CHAPTER XI. 


Bank Stock—Its Ownership and Transfer.—Form of stock certificate and record book— 
How to transfer stock—An experience in a probate court—Non-residents’ estates—How a treas- 
urer tried to transfer shares—Estates as holders of bank shares—How to transfer stock to dead 
persons—How to treat lost certificates—Form of bond—When shareholders change their names, 
with actual illustrations. 


CHAPTER XII. 


Bank Circulation.—Form of circulation record—Stolen' notes—Rules for the redemption of muti- 
lated bank bills—Redeeming fragments of bills—Where bank bills are lost—Over-issue of bank 
notes—The redemption bureau and its workings. 


CHAPTER XIII. 


The Mail and the Telegraph.—The importance of using both judiciously—Form of letter 
record—Registering letters—Correspondence by telegraph—How to use the wires rightly—Certify- 
ing by wire—How to wire money, with actual illustration—Cipher telegrams—Caution in use of 
telegraph. 


CHAPTER XIV. 


Exchange and Letter of Credit.—The practical workings of exchange explained—Exports 
and imports of gold, how caused—Letter of credit and circular note, with form—How a letter of 
credit is used—Identification not necessary—The author’s interesting experience—English banks 
pay checks without identification of payee. 


CHAPTER XV. 


Bank Checks.—What a check is and is not—How checks should be drawn—Checks to order of one 
or two persons—Safeguards against fraud—Errors in check-drawing, how treated—Advice of checks 
drawn—lIssuing duplicate checks—Form of guarantee—What certificates of deposit are—Endorsers 
and endorsements—Stamped endorsements—Endorsements by treasurers illustrated by good and 
bad forms—Guaranteeing endorsements—Qualified endorsements—Stopping payment of checks— 
How to cancel checks. 


CHAPTER XVI. 


Notes and Drafts.—Explanation of all important features—How to write them correctly—Drafts 
and acceptances, with form—Protest. 
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CHAPTER XVII. 









President and Directors.—tTheir duties and responsibilities—Meetings and records—Directors 
in their relation to the officers of and dealers with the bank—The selection of directors—Types of 
bank presidents—Endorsement by president. 







CHAPTER XVIII. 









Managing a Bank.—Common sense to be used—Moods of business men—Dealings with strangers 

—The bank doctor—Proper division of labor—Banking conveniences of to-day—Keep up with the 
if times—Examination and inspection of work—Overworking bank officers—Salaries of bank officers 
| —The question of bank clerks and marriage—About vacations—Banking hours—Curious petition of 
| , Boston bank clerks—Lunch in the bank—Bank attorneys—When the bank examiner comes—Bank 
defalcations—Sunday bank work—Not a model bank, illustrated. 











CHAPTER XIX. 


1 On Personal Matters.—The relations of the different departments—Bank officers should be uni- 
ui formly courteous—How leisure time should be employed—About handwriting—Signatures—Pen 























tH paralysis—Death of an officer—Where bank officers should reside—Bank clerks’ investments—The 
| bank’s secrets—Studies of bank clerks. 


| : CHAPTER XX. 

Business and Pleasure.—Rusty clerks—Habits of study—Bankers’ institutes—Outside habits 
and associations—-The vacation and how to spend it. 

li CHAPTER XXI. 


if Bonds of Suretyship.—Best form of bonds—Moral value of a bond—Fidelity companies and 
H their inquiries—Taking the oath—Oflficers’ bonds with extended National banks—Renewal not 
necessary. 


CHAPTER XXII. 


Care of the Bank’s Property.—Location of banking rooms—Internal arrangement—Care of 
waste paper—Bank locks and vaults—Keeping old books and papers. 











aie 


CHAPTER XXIII. 


The Clearing-House System.—Full description of its workings, with form—Loans between 
banks—Return of dishonored checks—A personal experience—How returns are made, with form— 
—Country checks and city clearings. 


nae 


CHAPTER XXIV. 


English Banking Methods.—How banking is done in England—The Bank of England—Open 
and crossed checks described—How a bank is started in London—Banking profits—Some practical 
deductions. 


H CHAPTER XXV. 
| Trust Companies.—How Trust Companies are organized—Their functions and practical work- 


ings—Scope of their investments and methods of making money—A successful company’s plan of 
operation. 


SS eS. ee Pas: 


CHAPTER XXYVI. 


Suffolk Bank System.—Graphic account of its workings, with pictures of some of the officers— 
How the notes of New England banks were kept equal to specie—Personal reminiscences. 


CHAPTER XXVII. 


Every-day Questions and Other Matters.—The charity question—Small accounts—Special 
deposits—Time certificates of deposits—Disclosing depositor’s account—Forged endorsements— 
Ink responsibility—Powers of attorney—Legal and illegal holdings—What is a legal signature— 
Signing by mark—Valuable signatures—Proper use of banking terms—Bank reserves—Women 
in banking—Methods of identification—Breasting a panic—Ultra vires—Banks and clergymen— 

The amusement question—Canadian banking. 

















25 ADVERTISEMENTS. 





SUPPLEMENTAL CHAPTERS. 


CHAPTER XXVIII. 


Inside Workings of a Bank.—How to make examinations and know they are correct—A quick 
method of discovering crooked book-keeping—Tellers’ differences and how to remedy them— 
Depositors’ accounts—Journal entries and charge tickets—Best method of opening ledgers, with 
ruled and printed form showing how to do it—Stopped checks and how to handle them, etc. 


CHAPTER XXIX. 


Lawful Money Reserve of National Banks.—Complete tables and examples showing how 
reserve is computed for banks in the central reserve and reserve cities and for country banks— 
Funds available for reserve under the law now in force— Form of report submitted to the Comp- 
troller of the Currency—facsimile. 


CHAPTER XXX. 


A Chapter on Signatures.—How some bank officers write their names (with facsimiles)— 
Blind signatures and plain writing contrasted—Forgery prevented. 


NO WRITER of the present generation has presented so much valuable information on practical 
banking subjects as the author of this work. It is written in an admirable style. The book is enter- 
taining as well as instructive. It has taken first rank as an AUTHORITY on banking matters, and it is 
also regarded as a Text-Book by bank clerks, bank officers and all others who wish to become proficient 
in the banking business. 








A number of the leading banks in New York, Boston, Philadelphia, Chicago and other principal 
cities, as well as in smaller towns and villages, have ordered additional copies for their clerks and junior 
officers. 

The book should be in the hands of every one actively connected with a bank—Oflficers, Tellers, 
Bookkeepers and general Clerks—and every man should have a copy for his own use. 

No bank, be it large or small, in city or country village, old established or just beginning business, 
can afford to be without Patten’s Practical Banking. 


TERMS: 


An Octavo Volume of 5:20 pages, printed on fine paper and substantially bound in 
Cloth sides, with Leather back. 
Single Copy . . . « . . * - . s . . + - . . - . e ee $5.00. 

NOTICE.—Subscribers for THE BANKERS’ MAGAZINE will receive a copy of Patten’s book at three dollars 
(@3) by remitting eight dollars (@5 for the MAGAZINE and #3 for the book). 

Paid-up subscribers for the MAGAZINE by sending $3 will receive a copy of Patten’s Practical Banking, car- 
Triage prepaid. In no case will a single copy be sold at less than the regular price, $5, except to MAGAZINE 
subscribers. 

ee” CLUB RATES.—Following are the rates to BANK CLERKS who get up clubs to supply themselves with 
copies, and the same terms apply to Banks ordering four copies and over at one time for use by their own 
officers or employees. 


Ten Copies or over to one address ... 2 «© «© © © © $3.00 & Copy. 
From Five to Ten copies, do ceeecesesvvecese « BOS Glee. 
Four Copies, do ceesveveecs cece BROS Clee. 


Wil) be sent postage (or expressage) prepaid on receipt of the price. Address 
BRADFORD RHODES & CO., Publishers, 78 William St., NEW YORK. 


eciieanieme-amaemmeantens The New 
Negotiable Instruments Law. 


WILL CONTAIN 








all the important changes made during the past 
six months. 

No other mid-year publication shows such late 
corrections. struments Law, now in effect in a number of 

Contains everything the banker and merchant 
wishes to find in a ready-reference book. 

No useless padding to make a cumbersome | ¢lear explanations, published in pamphlet form, 
volume. It is handy for use, and up-to-date. 

The price of BRADFORD RHODES & Co.’s DirEcT- | will be sent on receipt of $1. 
ORY is $3 acopy: with marginal index, $4, 

Se i subscribers are entitled to the BRADFORD RHODES & CO., 
book at $2 acopy; with marginal index, $3. 78 WILLIAM St., NEw YORK, 


| The complete text of the New Negotiable In- 


States, with special annotations, references and 
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Vertical Writing — | IMPORTANT TO SAVINGS BANKS. 





| Hasler’s 3 1-2 p. c. Interest Table. 
Has Come To Stay. Computation at sia] er cent. on $1 to $3,000 for 3 and 


TRY THE NEW 6 months, showing the entire table at one opening. 
Mail, postpaid, — copies, $1.00. Five copies and 
over, 75 cents each 


E. P. COBY & CO., 


No. 4/0 VERTIC 1 WRITER PRINTERS AND MANUFACTURING STATIONERS, 
21 Platt St., New York. 


MADE BY a 
The ESTERBROOK STEEL PEN CO. INSURANCE — — Fidelity, Etc. 


It makes a fine, clear distinct line—and has hard 


and smooth points. Ask your Stationer for it. AMERICAN SURETY CO., 
100 Broadway. Cash Capital $2,500,000. 
The ESTERBROO K STEEL PEN CO., For full particulars see their Card on another page, 
26 John St., New York. a 
ic ellintiiadiee - | FIDELITY & CASUALTY Co. OF N. Y. 
97 to 103 Cedar Street. 


R. R. LOC K E TT. For full particulars see their Card on another page. 
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| Bonds of Suretyship on behalf of Bank Officers and 
| others. Special features in their Card in this issue of 
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TEXAS COUNTY AND MUNICIPAL BONDS AUOTIONEERS—Real Estate, Stocks, Eto, 








EXAMINED, PASSED UPON AND ADRIAN H. MULLER & SON. 


BOUGHT FOR CLIENTS. Stocks and Bonds at auction. Real Estate at public 
and private sale. For particulars see their Card in thie 
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IN PREPARATION, 


A History of Banking in the United States 


By JNO. JAY KNOX, 


For seventeen years in the Treasury Department of the United States, as Comptroller 
of the Currency, and well-known writer on banking topics. 

The late Jno. Jay Knox, who was connected with the Currency Bureau for about 
seventeen years, was in the best position to obtain the information and gather the 
material for a work of this kind. As Comptroller of the Currency he was required by 
law to furnish to Congress annually statistics not only as to National Banking 
Associations, but also as to State banks, Private banks, Savings banks and Trust 
companies. In the Comptroller’s Report for the year 1876 the germ of the work which 
Mr. Knox left behind may be found. In that year and since, but especially during the 
last five years of his life, he was collecting gradually from all sources—from printed 
authorities, manuscripts and correspondence of individuals—all that could possibly 
throw light upon every phase of banking carried on in any one of the United States. 

The greater part of the material prepared by Mr. Knox was published in the 
JOURNAL OF BANKING (serial form) during 1892. The History will be brought down 
to date by the addition of much important matter not completed by Mr. Knox, with 
careful revision and additions to that portion which he had practically completed at 
the time of his death. 

No complete and authentic History of Banking in the United States has ever been 
published, and the want of such a work is more and more felt as time goes on. 

The book will contain about 600 pages, octavo; bound in fine library style. 





Price, $5 Per Copy. Advance Orders are Requested. 





BRADFORD RHODES & CO., Publishers, 78 William Street, New York. 
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$3 A COPY TO MAGAZINE SUBSCRIBERS. 





| METHODS AND MACHINERY OF 


PRACTICAL BANKING. 


This special offer applies to present subscribers for the BANKERS’ MAGAZINE, 
as well as to new subscribers. 








One copy of Patten’s PRACTICAL BANKING — Eighth 

Edition—will be sent, prepaid, to all MAGAZINE subscribers 

remitting Eight Dollars ($5 tor MAGAZINE and $3 tor the book) 
in one remittance in response to this offer. 





The EIGHTH EDITION of this remarkable book, is now on sale. 


In no case will a single copy of Patten’s work be sold at less than the regular price, 
$5, except when combined with the MAGAZINE, as above. 

The book shows exactly how to conduct every department of a bank, with clear 
instructions for the managers of both city and country banks. Contains over fifty labor- 
saving forms—all of them new—adapted to banks of every grade. 

It has taken first rank as AN AUTHORITY on banking affairs, and it is also 
regarded as a text-book by bank clerks, bank officers and all others WHO WISH TO 
BECOME PROFICIENT in the banking business. 

Bank officers of many years’ experience commend it as well as those just learning 
the banking business. . , 

Many MAGAZINE subscribers have already purchased Patten’s book; to such we 
suggest that an additional copy be procured for a clerk in the bank. Every one con- 
nected with a bank should have a copy for his personal use. 


BRADFORD RHODES & CO., Publishers, 
78 William Street, New York.. 














ge” A greater number of portraits of well-known bank officers (and United States and 
State officials supervising the Banks) have appeared in THE BANKERS’ MAGAZINE 
than in any other publication in this or any other Country.. Bank officers and others 
appreciate the high class of work we invariably produce. We only present portraits 
in the MAGAZINE of men who have attained considerable eminence in the banking 
and monetary world. 


PORTRAITS OF PROMINENT BANK OFFICERS, 


AND 


ARTISTIC PICTURES OF BANK BUILDINGS, 


to appear in THE BANKERS’ MAGAZINE. The illustrations to be accompanied by a concise history 
of the banker or financier (or of the bank illustrated, showing its progress and financial condition)— 
to be prepared from correct data. 

We are now prepared to execute illustrations of this class: 3. e., portraits of BANK OFFICERS 
and prominent FINANCIERS, or fine pictures of BANK BUILDINGS, to appear in the MaGazIns 
in future issues. In an artistic sense, the illustrations will be of a high order—the product of the 
very best artists in portraiture and architecture respectively. 


NOTICE.—Compensation will not be expected or received for portraits appearing in the MAGAZINE 
printed on text pages; neither will payment be accepted for biographical sketches accom- 
panying portraits. 

STEEL-PLATE PORTRAITS are furnished at the artist’s charge for the engraving, and the 
plate becomes the property of the subject after impressions are printed for an issue of the 
MAGAZINE. Portraits engraved on steel are invariably by a high-class artist and are guaran- 
teed to be in the best style of the engraver’s art. Steel plates must be of proper size for the 
MAGAZINE’S page; printed on fine plate paper, and inserted with tissue fly-leaf preceding the 
biographical sketch. . 

The cost of a steel plate depends on the size and the class of work required. Send a good 
photograph and we will furnish estimate of cost and submit samples. 

PRINTING from the plate, on best grade of steel-plate paper, costs $18 per 1,000 copies in 
addition to first cost of the plate. 





BRADFORD RHODES & CO., 78 William Street, N. Y. 
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The JANUARY, 1899, issue of the DIRECTORY shows all changes 
which occurred during the past six months, and up to Feb- 
ruary 1, the date of going to press. 





‘ea NO OTHER PUBLICATION BRINGS THESE IMPORTANT CORRECTIONS 
UP TO S8O LATE A DATE. 





THE 


BANKERS’ DIRECTORY. 


issued half-yearly—Latest corrections— 
Handy for reference. 





Complete lists of banks and bankers in the United States and Canada, with all correc- 
tions, including changes in officers, capital, surplus, undivided profits, correspondents, etc., 
ap to the latest possible date, 

Contains everything the banker wishes to find in a ready-reference book. 

The January issue shows all changes which have been made during the past six months. 

Complete and reliable in every department. 

Every name in its Selected List of Commercial Lawyers has been especially recom- 
mended by a bank or well-known merchant. 

Commercial and Banking laws of each State compiled from original sources and revised 
to date. 

No maps, interleaved advertising, or other superfluous padding appears in the 
book. , 

It is our aim to make THE BANKERws’ DIRECTORY the best publication of its class 
now issued, and to this end we seek the co-operation of bankers and others interested in a 
high-class book. 

Over 660 pages, of convenient size; substantially bound in Red Cloth. 








PRINCIPAL CONTENTS: 


LISTS OF BANKS AND BANKERS IN THE UNITED STATES. 
LISTS OF CASHIERS AND ASSISTANT CASHIERS. 
COMMERCIAL AND BANKING LAWS OF EACH STATE. 
A LIST OF RELIABLE BANK ATTORNEYS. 
TOWNS HAVING NO BANKS, WITH NEAREST BANKING POINTS. 
DIRECTORS OF NATIONAL AND STATE BANKS IN ALL THE PRINCIPAL CITIES. 
LISTS OF CANADIAN BANKS AND BANKERS. 
Contains many other valuable features not found in any other work. 





TERMS: 
One Copy, plain, - - - . . $3 
‘with marginal index,  - - - - 
Annual subscriptions (two successive editions) ordered in advance, plain, 
sé be 66 éé ‘6 66 6 indexed, “ 


The BANKERS’ MAGAZINE, one year, and 10 
THE BANKERS’ DIRECTORY, January and July editions, ey $ . 


Paid-up subscribers for the MAGAZINE are entitled to single copies of the DIRECTORY at 
reduced rates, viz.: plain, $2; with margina! index, $3. 


BRADFORD RHODES & CO., 
78 William Street, New York. 
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